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BY RAYMOND SNODDY 


labour laws. 

The vote directly challenges 
TUC policy, and the TUC 
general council is split over 


(£78m). 

■ The group said the purchase 


WESTLAND. Britain's ailing gether the European rescue bid. weeks, while the European one THE DAILY Telegraph group financial performance targets, 
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The US won unusually Urm 
backing from Nato allies for 
its stance in the Geneva arms 
talks and its policy of improv- 
ing East- West relations. Page 2 
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Nicaragua accused 


US Secretary of State George 
Shultz accused Nicaragua of be- 
ing involved wjlh the MI0 
guerrillas who massacred judges 
and other civilians in Colombia. 
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over panel had to agree to capable of long-term profit- i 
waive rules lhat would have ability." 
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her, mea g . seriously” any roalistic settle- b U t j n London yesterday the with the entire Oppenheimer funds in Britain. 
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Wall Street had already heard led by Mr Stephen Robert, will “ 0v £ r , th ^ P ast . Y ear s 

rumours of the proposed deal, acquire the securities business. Oppenheimer s business has 

Mr John Barkshirc. chairman Oppenheimer and Co and changed quite a lot, Mr Bark 
of Mercantile House, said Oppenheimer Capilat Corpora- shire said. “They are orion 

yesterday: " We both decided lion. talL ’ d towards domestic products 



1935 Ins ]?een a rewarding year for j mestment in 
Europe. Our optimism has been justified. 

Over thc 1 2 months to the ]*L Deccmljer 1985 
the Oppenheimer European Growth Trust was up 
56.4%* 

For the fourth consecutive month it is the top 
performing fund in its sector over a year. 

This sustained performance has attracted a lot 
of interest as can he seen from the steady growth in 
fund size. 


shire said. “They are onen 
taicd towards domestic products 


that we were not perfect pari- The purchase i s heing carried which are less relevant to 
ners." Mercantile, however, bv an investor group formed by Mercantile House 
one of few British financial the managemenr. So far there “Wo need in >fhe US more 
groups lo own a US broker, arc no signs un how thc involve ment in fixed interest 
said it would seek a more management is financing Ihe niarkcls, with the institutions 
appropriate securities group in arrangement. :,nd r ^ e Eu remark els. Oppsn- 

the US with which to link. Mercantile House intends in heimer was not a perfect 
The talks surprised the City retain an interest <if about 20 vehide for us in the US." 
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Nato allies back 
US stance over 
arms controls 

Br ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN 
BRUSSELS 

THE US yesterday won un- tion and strengthening " of the 
usually firm backing from its 1972 Anti-Ballistic Missile 
Nato allies, both for its stance (ABM) Treaty to take account 
in the Geneva arms control of the technological innovations 
negotiations, and its policy of which had taken place since it 
improving East-West relations was signed. 
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Bonn’s Free HOW MODD flopped for thf#I 

"V , • Paul Betts looks at a poster victory, for the Right 

stalling ploy - — - 

over SDI 


through summits 


Though French objections 


high-level meetings with the prevented any specific refer- 


Soviet Union. 

Support for the US at the 


enee to SDI in the communique 
issued after the meeting, it 


winter Nato ministerial meeting stated dearly that the allies 
extended even to the contro- “ strongly support " US efforts 
troversial area of President Ron- in all three areas of the Geneva 
aid Reagan’s Strategic Defence arms control negotiatons. 
Initiative (SDI), the so-called These include strategic and 
"Star Wars” concept, which intermediate range nuclear 
has been the subject of sharp weapons, .as well as space 
criticism by some of America’s systems. 

European allies in the past. The communique welcomed 
Though it is dear that many the agreement between Presi- 
Western countries still have dent Reagan and Mr Mikhail 
strong reservations about the Gorbachev, the Soviet; leader, to 
ultimate effectiveness of the accelerate work at the Geneva 
space-based defence system and arms control talks, in particular 
fear that, if space weapons are in areas where there -was 
deployed, they would set off a common ground, such as the 
new arms race, there is now propsal for a 50 per cent 
much wider acceptance of the reduction in US and Soviet 
need for SDI research at least, strategic nuclear weapons. 


modification 


The allies also endorsed the 


alliance’s attitude towards SDI 41 constructive proposals " tabled 
has taken place largely as a recently in Geneva by the US, 
result of repeated statements by f or a limitation of Inter- 
Mr George Shultz, the US Secre- mediate Nuclear Forces (INF) 
tary of State, that for many t0 140 missile launchers on each 
years to come, SDI would be ^de supported the idea of 

reS ^ rch Dr E « Interim m? l^eSneii Mr 
gramme and that nobody could Gorbachev has intimated that 
predict whether it would ever to 

d-Ploymcot of .pace 

Sir Geoffrey Howe, the British ? ut * ^ J?*?**. 
Foreign Secretary, was particu- ]J e 

larly reassured by this under- t0 de-lH ? **** fro “ 
taking and by Mr Shultz’s state- a £reement on strategic and 
meats in London earlier this sp^oe .weapons- 
week and at a press conference **11; welcoming the out- 
here yesterday that the West’s coine J * st ™ onth s US-Soviet 
military strategy would con- sa . m . n “ t 111 •J^® ev 1 a ’ „ se « eral 
tinue to be based, “for the ministers, particularly Mr Hans- 


present and foreseeable future,” 
on strategic nuclear forces. 

Tlie other elements which 
have led some members of the 
Alliance, including Britain, 
West Germany, and Italy, to 
adopt a more positive attitude 


Dietrich Genscber, the West 
German Foreign Mlinster, said 
it was not enough for such 
meetings merely to produce an 
improvement in the East-West 
atmosphere. 

Next summer’s summit in 


towards SDL is what Sir Washington must produce con- 
Geoffrey described as “an in- cnete results, they said. Mr 
creasing perception ” that de- Shultz’s answer to this advice 
fensire weapons should p Jay was that the US would do its 


a larger role in the West's 
strategy. 

Nato countries had to match 


utmost to work for specific 
agreements at the next summit 
But the allies should not be 


similar Soviet research on space mesmerised by a deadline. “ We 


defensive systems. 
At the same 


want good agreements. We 
don’t want agreements which 


Foreign Secretary went out of undermine the security of the 
his way to call for a ” clarifies- West” he said. 


French-speaking states 
to hold summit in February 

BT DAVID HOUSEGO IN PARIS 

FOREIGN MINISTERS and African summit to tie up the 
representatives from some 40 remaining details of a project 
French-speaking states will be that has been under discussion 
meeting in Paris today to pre- for 20 years. The summit will 
pare the ground for a summit be held just before the parlia- 
o£ French-speaking states to be mentary elections In France, 
held in February- Switzerland is the only major 

The summit is intended to be 

the equivalent of a Common- d *£ d * d aga^st participating -~ 
wealth heads of government siting constitutional reasons. 


By Rupert Cornwell in Bonn 
A STILL sceptical Free Demo- 
crat Party — the junior mem- 
ber in West Germany’s 
coalition government — last 
! night gave its approval for 
- Bonn to negotiate with the 
1 US to protect the Interests of 
3 West German companies 
f involved in research on the 
US Strategic Defence Initla- 
1 tive SDI project 

Bat the precise form of a 
■ Likely Cabinet decision to this 
[ effect on Wednesday was cast 
; into doubt by the new pro- 
‘ posal of the FDP — whose 
basic hostility to SDI remains 
I — that party leader -Mr 
[ Martin Baogemann. the 
Economics Minister should 
conduct the talks himself. 
They should moreover not 
just be confined to SDI, bnt 
embrace all legal and techni- 
cal problems posed by 
industrial co-operation 
between American and West 
German companies. 

Hitherto Chancellor Helmut 
Kohl and his Christian Demo- 
crat and Christian Social 
Union allies have been aim- 
ing to start detailed discus- 
sions early In the New Year, 
to pave the way for an under- 
standing, probably in the form 
of an exchange of letters 
between Bonn and Washing- 
ton. Bat Mr Baogemann said 
after a meeting of the FDP 
leadership that he could give 
no guarantee of agreement. 
If bis idea was accepted, be 
would begin the negotiations 
as “a priority" bnt could give 
no idea of when they might 
be concluded. 

Mr Hans-Dletrich Genscher, 
the FDP Foreign Minister, 
claimed last night that the 
approach tallied wit]i the 
think ing 0 f both the Dutch 
a»d Italian Governments, 
wliich are still undecided on 
formal SDI involvement. 

Bnt observers last night 
were taking the party’s pro- 
posal as a stalling device, to 
pot off as long as possible a 
I decision on SDI to which 
j Mr Genscher, in particular, 
is deeply opposed. 

S. Africa black 
boycott hits 
white shops 

By Anthony Robinson in 
Johannesburg 

WITH NINE boycott days 
still to run before Christmas, 
the black consumer boycotts 
of white shops in the 
Johannesburg and Pretoria 
areas have lead to a drop In 
turnover for retailers already 
suffering from the recession 
and also created a new source 
of tension In the surrounding 
black, townships. 

Three bullet-ridden bodies 
were found in the black 
township of Kagiso near 





r* , t ■ / r» • t *. force. It was among the most 

Paul Betts looks at a poster victory, for the Right 

■ France. l. v - . 

Ironically, it is a member of 
Mr Seguela's team of publicists 
; who has devised what is turn- 
ing out to be a very successful 
poster campaign for the iw- 
Gaullist RPR, the largest of the 

right-wins opposition parties. 

A poster showing Mr Jacques 
- Chirac, the mayor of Paris and 
leader of the RPR. with a lime 
girl and the slogan “ Vtvemcnt 
Demam " or the equivalent of 

- r 0 u oh tomorrow ” has be- 
come a hie hit. 

- The Chirac poster already 
i appears to have overtaken .the 

old Socialist ” force tranouHic " 
advertisements- of 1881 in poli- 
tical and public impact. 

Another poster exploiting tin* 
same theme of " roll on tomnr- 
r row ” shows Mr Chirac 'and 
some boys in shirtsleeves Ln a 

^ The boys include all the new 
generation political leaders of 
the RPR. The poster has prnvnd 
successful although not as popu- 
lar as the little girl poster. 

The French Communist Partv, 
which is waging a lively cam- 
paign both against the nghr- 
wing parties anti the Socialists 
—its former partners in govern- 
ment before the hreafc-up of the 

However, even If the Right’s be losing its .feathers in. a impact. ' union of the French Left— 1 m* 

ictory next March looks . in- reference to the Gallic rooster. Mr Segucla. who has been in chosen a conventional series of 

reasingly inevitable. Socialists w _ the past one of President posters to express the Uicnw 

hem selves feel that it was a *v»n Francois Mitterrand's closest that the Communists can pr> 

olitical blunder to launch a tQe ^ cougtt y s , begt-Rnowir .ana j ma ~ B and media advisers, was vide an alternative to hnp 


SJMSL HL'ES Paul Betts looks at a poster victory, tor the Kignt 

fled and screarnsr “Au secours! • * 

La droite' revient ” (Help, the 
Right is coining back). 

A hard-hatted construction 
worker looks as if he is about 
to choke oa his big baguette 
bread sandwich and shrieks the 
same warning. 

A secretary, a businessman, a • 
student, are all equally appalled 
and utter the same message 
with alarm. 

These characters form the 
basis of the ruling French 
Socialist party’s controversial 
poster campaign for the parlia- 
mentary elections next March. 

Although original and funny, 
the posters are widely regarded 
as a political flop and have 
given the Right-wing opposition 
an early victory in the latest 
election poster war. 

That the Socialist party Is 
expected to lose the elections 
and its majority in the 
National Assembly no one in 
France anymore doubts . 

A poll published by Paris- , ' 

Match* this week underscores 
the Sociailists' political pre- > 
dicament, showing the pants f-jj- 
declining to 21.5 per cent of the j\ 
national vote compared with a 

combined total of 57 per coot ' owm 

.However, even if the Right’s be losing its .feathers in a impact ' union of the French Left— 

extreme ' ngbt victory next March looks, in- reference to the Gallic rooster. Mr Segucla, who has been in chosen a conventional series of 
National Front. creasingly inevitable. Socialists the past one of President posters to express nic theme 

The magazine Le Point pub- themselves feel that it was a Francois Mitterrand's closest that the Communists ran Pr> 

lisbed a more favourable poll political blunder to launch a image and media advisers, was vide an alternative to hcip 

this week, showing . the nationwide poster campaign responsible for the extremely France resolve its problems. 

Socialists gaining 27 per cent of acknowledging the Left’s defeat Sff h?re* mad?” successful Socialist poster cam- It has also re served a spena! 



the vote. But Mr Laurent in 
Fabius, the Prime Minister, has 
lost eight points in the popu- of 


in the elections. JJJL paign which contributed to the sting for the Socialists with the 

The negative, defeatist theme party’s and Mr Mitterrand’s slogan “We hold on tightlv 

"Au secours! La rtrnite mgtO DC too OnginaL friumnh in fSfll. . When everything t*Uc CIVCS W«v 


lost eight points in the popu- of "Au secours! La droite »imm triumph in 1981. when everything else gives wav 

larity league in one month, revient ” is also echoed in other Mr Seguela says the posters The campaign was based on in a transparent reference to 

according to another recent Socialist posters warning that are amw-<rfng but completely the reassuring - theme of “La tile rs-centring of Ihe Socialist 

poti- if the right wins, France will negative in terms of political force tranquille ” or the quiet Partj'. 


French edge ahead in India helicopter saga ^ career p 

BY JOHN &1.IOTT IN NEW bCCOmCS laW 


AEROSPATIALE of France has paines in orders totalling £125m year and said in the Indian for Foreign Trade, visited New 
signed a letter of intent to sup- to £145m. Parliament that no letter of Delhi. 

ply 27 Dauphin helicopters cost- A team of Westland negotia- intent had been issued. rp, - . tt nrnvlri __ fnr - iBh . 

ing FFr548m (£50m) to India tors is expected in New Delhi Concern among foreign com- JV ^ 


By Paid Cheetenght in Brussels 

piy sYiiaupnan neucopiers cost- a team of Westland negotia- intent had been issued. tHp i»rovid« for «oht ’tuf vrTBnPFAV rnmminih- 

ing FFr548m (£5r»m) to India tors is expected in New Delhi Concern among foreign com- ,1 P LJS£ SS, 

which puts it marginaly ahead soon to finalise terms for a pos- panies about the security of jLSf an m ih* 

of Westland of the UK in the sible contract without conclud- Indian letters of intent increased. 

current stage of the race to ing a formal inaterim letter of a few months later when the rfLSt « 

secure major orders from inlent The British Government Government cancelled a letter . Council Cham^Br, eight -cars 

India’s New Helicopter Corpora- is covering the basic £65m cost issued to Boeing for airliners after U proposed, 

tion. of 21 heticopters with aid in the costing $560m and switched the ^ Sulce 19S3 / ^ Gcr r an 

Until a few months a-o form of grants. order to Airbus Industrie. yw pace period, and export Government, for reasons long 

AerSatiie Sd wStSd had Westland received a letter However, India’s need for a credits. lost in the mist of Bonn politics. 

beeTcompetiS^over two yeara froin the Hidian High Commis- fleet of helicopters is so urgent. There is no sign m New DelhJ has been holding up this pu-ve 

for asffieStde to suooly sio ° in London in July last year and the aid packages offered by of concern about the future of of consumer protection lcgisU- 

heliwtera for Sdia’s BoSbay saying an order for its WSO heli- both France and the UK cover Westland, which' is the subject tion. 

Hieh°nffshore oil field ^ copters would be placed. But 50 muc h of the costs, that both of possible takeover bids, slow- . But on Thursday, at a Trade 

Oigu onsnore OU ueiu. this appeared to have been orders seem likely to go ahead, ing down negotiations^ But the Ministers’ meeting, Mr Otto 

Now the N*w Corporation, abandoned when Mr Rajiv The letter of intent with Indian Government is concerned Schlecht, the German Stat-» 

which will provide wider ser- Gandhi. Indian Prime Minister, Aerospatiale was signed on about guarantees Of spares for Secretary for Economic Affair, 

vices, is expected to order about came down temporarily against November 30 just before Mrs the likely 20 years* lifetime of remarking that the past could 

50 helicopters from both com- buying Westland earlier this Edith Cresson. French Minister the helicopters: be -forgotten, lifted his Govern- 


Now the N£w Corporation, abandoned 


year grace period, and export Government, for reasons Jong 
credits. lost in the mist of Bonn politics. 

There is no sign in New Delhi has been holding up tins piece 


■ But on Thursday, at a Trade 
Ministers’- meeting, Mr Otto 
Schlecht. the German Stat-» 


Ivory Coast to seek debt Japan growth ‘likely to 
rescheduling over five years be under 4% next year’ 


BY PETER BLACKBURN IN ABIDJAN 


BY JUREK MARTIN IN TOKYO 

A LEADING member of the Japan might drop its voluntary 


meeting. Though the idea for 


it hashing been in the air, tiie berapresented include 

decision to go ahead with it ° V 

was only taken in the corridors i&SE?’ 
of the Franco- African summit ^ , ^ emb0urg ’ Monaco and Viet ' 


which ended yesterday. Today', ministerial meeting 

The major stumbling block to will try and draw up an agenda 
any such meeting was a dispute f Cr the summit and establish a 
between Canada’s federal .gov- framework that will link the 
ernment in Ottawa and Quebec French-speaking nations. A 
on how Quebec should be repre- strong motive behind the 
seated. This was finally resolved- gathering is a common interest 


in November. 

President Mitterrand 


the occasion of tbe Franco- from English. 


EEC budget decision soon 

THE PRESIDENT of the Euro- decision would be made known 
pean parliament left a question before January 1, when the 
mark hanging over the Euro- group officially runs out of cash, 
pean Community’s finance! yes- Normally, the President of 
terday when he indicated he ^ paTliament wou id sign tbe 
may not sign a disputed budget budget a matter of hours after 
agreed by the assembly on fiDa , votfc 
Thursday, Renter reports from 

Strasbourg. Without the signature, the 

Failure to do so would put Process is incomplete and the 
the Community on an emer- Brussels Commission, which 
gency funding system from the actually _ spends the money, 
start of the New Year, and would be unable to act on, the 
trigger off a separate interna) “ asiB the vote, 
parliamentary dispute. Tbe parliament, which, shares 


Switzerland is the only major Krugersdorp yesterday and 
'ench-speaklng nation to have P°tiee are investigating re- 
cided against participating — - Ports that the deatiis were 
ting constitutional reasons, connected with conflicts be- 
.t otter French-speaking g boyertt Mloreey and 
lies to be represented ineiode ^Sd on ttem ald 

! T,', lT e ? lnn r ^;, V. r coofiSTtioo or destroy 

d Quebec, Lebanon, Laos, u ^ bought in 

ixembourg, Monaco and Viet- wWte 

5 ,, J , . . . . . 4 . In Johannesburg, police de- 

"S2 Ster ? 1 ‘ai«cd Mr Jabn Ngwenya. a 

11 tiy and draw up an agenda spokesman for the Soweto 
: the summit and estebtish a Consumer Boycott Commit- 
imework that will link the r e e. which faces a difficult 
ench-speakiog nations. A task In stopping the 2m-or-so 
ong motive bemad the residents of Soweto from 
Uiering is a common interest making purchases in the 
trying to preserve the French white stores and downtown 
iguage against competition supermarkets of Johannes- 
«n English. burg which on Saturdays is 

normally a 90 per cent black 
City. 

Meanwhile In Cape Town, 
about 1,000 police and troops 
raided the recent-built black 
township of Khayelitsha, 
about 20 miles from the eity 
yesterday — the sixth major 
security operation In the area 
over the last two weeks. 

Tens of thousands of blacks 
have j moved into the new 
township and Its associated 


THE Ivory Coast is to seek a ments support A LEADING member of the Japan might drop its voluntary 

five year (198&-00) rescheduling There have been doubts Japanese Cabinet yesterday . restrictions on car exports to 
of medium term public external whether the Ivory Coast would conceded that the nation’s the US next spring, when the 
debt due to both official and need to reschedule following growth was likely to be under programme expires. 
private creditors, according to excellent harvests this year, in- 4 per? cent in real terms In the The anticipated weakening of 
Mr Maurice Seri Gnoleba, Mini- eluding a record cocoa crop, fiscal year beginning next April, of the domestic economy is also 


be -forgotten. lifted his Govern- 
ment's objections. 

So • anybody in the Com- 
munity- buying goods worth 
more than Ecus 60 (£35) from 
an uninvited salesman can now 
have a seven-day cooling-oiT 
period before tbe sales cobtravl 
becomes binding. 


Urban voters 
leap ahead 


ster of State. Following the 
International Monetary Fund 


As a result the country could ^ ^Kaneko. director- causing the Government some PARTIAL FIGURES fmm the 
set fjfoits debt serrire com- 8?“eral of the Economic Plan- hasty last-minute revisions in national census taken 


....... . T mpct frjIJv its rioht sprvicp com. «*■ iuu>iy xast-nunuie revisions in - 

and World bank, commercial Stmento «timat5^t s?me 111118 Agency - sald broadly the 198^87 budget, which it to October show that the votms 
bank creditors have this week an > J agreed with the latest projec- be presented to parliament at unbalance between Japans 

been having informal talks in JJKSTESt * ous ** the Organisation for the end of tiiis month- most sparsely and densely 

Abidjan with the Government, gg* jiff*** export Economic Cooperation ’ and The proposal to reduce, by areas has now ri*en 


which is expected to announce a 
decision to reschedule again 
before the end of the month. 


Development (OECD) that real nearly $5bn, the volume of giv- to Qver . over five f0 ooe - 


“But this would result In expansion would be in the &5 ernment bonds needed to roll 


economic stagnation and more / per cent range. 


over the national debt now Tokyo. 


Martin reports 


in trying to preserve the French 
used language against competition 


The current 25 month.com- sacrifices from IvoriaM which Mr Kaneko later hinted that seems in doubt because of the This data, released yesterdav, 

mercial bank agreement expires 3? unacceptable. Mr ?® n the official target, now befog the projected, shortfall in tax throws a prime facie doubt on 

on December 31. It involved Gnoleba, which is responsible worked on as part of the 1986-87 revenues. the validity of the Bills now 

tbe rescheduling of $500m for debt negotiations, said. budget, might be closer to 4 The Government is also coa- in front of Parliament which 

(£349m) of principal and, in an Difficulty in forecasting crops, than 3 per cent sidering tightening up existing would re-apportion Japan’s 

unprecedented move for Africa, dollar and interest rate move- Yesterday, ah official of the tax payment deferments avail- electoral districts to give 

was accompanied by 6125m of ments make the outlook less Ministry of International Trade able to companies currently greater weight to the urban 

fresh money for balance of pay- certain for 1987-88 and Industry (Hiti) hinted that trading at a loss. voter. 


Steven B. Butler recently in Kwangju reports on alarm at student protests 

South Korean demands for democracy grow 

"LONG LIVE democracy!" Mr The courtroom audience was Although South Korea's- a sentiment clearly expressed in little man is suffering in South 
Kang Sung-Ho bellowed out to- composed mostly of members student radicals do not openly last February's National Korea's current economic s low- 


ward the courtroom audience of a Presbyterian church from embrace Marxism (nor do they Assembly elections in South 
before police whisked him away, the rural . tows of Kangjm, call for a withdrawal of US Korea. 




of troops 


Korea), People in Kangjin say they 


parliamentary dispute. Tbe parliament, which, shares 

Mr Pierre Pflimlin, answer- budget powers with the Council 
ing questions in the chamber, of Ministers, overwhelmingly 
said he had not yet signed the voted to inject a further 
budget and needed time to Ecus 569m (£345m) into the 
reflect, adding that his final budget. 


12 months, many of them 
illegal immigrants from the 
Ciskei . and Transkef Home? 
lands. 

A P adds from Johannesburg: 
Soldiers yesterday shot dead 
a young man among hundreds 
of blaeks who stopped cars 
and seized goods bought in 
defiance of the shops boy- 


door behind the bench. 


had just sentenced Mr Kang to Mr Kang Bong-Nam, 


The convicted man’s father, such as "mass struggle. 


strident political terminology want greater control oyer their ness. 


down, while the ruling party 
has passed legislation granting 
tax relief to insolvent big busi- 


calls for radical economic poli- teachers 


lives. Local officials, police and 


appointed 


five years in prison for violating fertiliser merchant in the town cies, such' as dissolving big bureaucratic superiors who 
South Korea's national security and an elder of the church. business groups, have increas- stretch up to the central govern 


Law. On the day of sentencing, as ingly found their . way into ment in Seoul. 

Mr Kang, a student activist on earlier days of the trial, to political tracts denouncing the Agricultural 
from Chosun University who led express moral support for Hr Government fanners ■ coraf 

a series of demonstrations Kang and to protest against the The students have also critl- trolled by gm 


These altitudes hardly mean 
that South Korea i$ about ;o 
burst into flames. But they 
clearly show why the Govern- 
ment is concerned. An opposi- 
tion party leader, Mr Lee Mia- 


Agricultural co-operatives. ? op ??T 

fanners • complain, are con- p r ill„n ? d ¥5 

trolled by government policy- h - »artv?5!Jw.ia II K 0 ^! CC ^ , ?. at 
mstort*' anrl rannnl conr’a is « his parly- would begin a ma-*- 


against the Government, was Government, the church char- oised the US calling for an end makersT and cannot serve as a * wouia oi 

tried and convicted for beine to American pressure to open • campaign 


liiv 

Royal Air Force Benevolent Fund 
repays the debt we owe 



tried and convicted for being — — — ... 

pro-Communist. — . . . • , 

The courtroom audience im- Christianity and. 

democracy have come 

The Rev Shin Kyung-Sik, of the together in South 
Sung-Ji Church m Kwangju. , . 

followed with a long prayer. Korea in a way that' 

“We bear witness before god." f rpn nphtlv mimifS 
the pastor said, “that Kang frequently mimics ^ 

Son-Jin is not a Communist:"* important Strands U1 

Tllis courtroom drama, which n , r . .. . 

took place on December. 2 in Western tradition. 

the southern city of Kwangju, 

illustrates part of he deep . . ■ _ 

political division in South tered a bus and filled the cou 


- . - to American pressure to open - 

.... the South Korean market and 

Christianity and an end for what they say is Local officials, police 

. , . . t ^ US support for "military ■ . 

democracy nave come dictatorship” in south Korea, and teachers are 

together in South JfflFJSS appointed by 

Korea in a way that- student poetical rhetoric and bureaucratic.suDenors 

£ 4.1 North Korean propaganda. . . . / . 

trequently mimics and have concluded that, the who stretch up to the 

important strands in ff 4 No%i ar Korea. efiect working central Government 

Western tradition. . On these grounds they have in Seoul.. 

tried and convicted students 

: under the national security — ' . _ 

tered a bus and filled the court "law, which was designed to pro- channel to express farmers’ 


frequently flth parishaners — mostly tect the nation from subversion, political interests. 


Korea that is frequently Hth parishaners — mostly 
obscured by more violent merchants- 'and farmery, some 
clashes between students and retired. 


signature campaign to revise the 
constitution lo allow for direct 
election of the President. 

The campaign thrusts at thr 
very heart of the Government's 
political programme. Even many 
government officials admit 
privately that the South Korean 
people are likely lo support Ok- 
amendment if the opposition's 
campaign is allowed to blossom. 
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police. 


One old man with 


The Royal Air Force -reached a peak strengih of 
1^0(yX)0 in 1944 and more than 1% mflUon men and 
women served during the waryean. 

Thousands did not come back. Many lie in the.fbrgot- 
ten comers of earth and sea. Many thousands more 
were left disabled — mentally and physically. 

Each year demands on the Fund are increasing as the 
survivors of World V&r H and their dependants grow 


older and increasingly vulnerable to infirmity and 
economic hardship. To carry on its work} die Royal 
Air Force Benevolent Fund must raise over 
£5,000,000 annually. 

We need your help. Every donation we receive means 
we have more to give. Please remember the Fund in 
your Will; advice on legacies, bequests and covenants 
is gladly given. If you know of anyone who mi g ht 
qualify for help from the Fund please let us know. 


The Government says the This discontent recently ™22 cial thIss" w"L‘« 'V 
students are now led by a har- boiled over with widespread New York, ny 10622. 1 Sl ’* e ’ 

dened core of professional farmers’ protest against the : ■■ - ■ ■ — 

revolutionaries. Government ■ when prices I • i 


A broad range of ordinary white beard showed up in revolutionaries. Government ■ when prices 

Koreans, many supported by rubber farm boots and silk It is impossible to know how declined sharply after the 

Protestant and Catholic pantaloons: A 60-year-old many South Koreans accept the Government encouraged far- 

churches, is becoming frustrated woman, seen days earlier in Government’s explanation. But mere to purchase imported 

and angry at what they see as her village in work clothes, in a country in which past cattle. 

government failure to bring ' wore a purple dress with fake Governments hare frequently There were some suicides. 


democratic reforms. — _ . . „ . , . , . , . _ _ . 

In fact, Christianity and' Tbe Government has begun there is clearly a broad residue slaughtered cattle and left the 

democracy have come together to use the harsh national of scepticism that is shared by carcasses on public squares.' 

in South Korea in a way that security taw against 6tudeut members of th& Kangjin Pres- In Kangjm recently, -riot 

frequently mimics important activists such as Mr Kang byterian Church. police broke up a demonstration 


branded opponents Communist. 


fanners illegally 


Royal Air Force Benevolent Fund 

f 7 Totte n WIN 4AR Telephone: 01 -?80 8345 

Reggtercd under the War Charities Act 194 0 and tbe Charities Act 1960 Registration Xb. 207337 


strands in the Western tradi- because of what it sees as an 


of scepticism that is shared by carcasses on public squares, 
members of thfr Kangjin Pres- In Kangjin recently, - riot 
byferian Church. police broke up a demonstration 

Many South Koreans say they of farmers who were dlssafls- . 


tion. That has butressed an alarming trend toward leftist disapprove of student violence, j fled with pay for work they did' 
even longer and richer political thinking. Students but they are quick -to add that -on public works.- construction 


Korean tradition — resistence have become better organised 


to a central authority. 


and more violent 


they support what, they think There is a broad feeling in 
the students want— democracy, towns and .villages that, the' 
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W. German banks unlikely 
to support Baker plan 


BY JONATHAN CARR IN FRANKFURT 


OFT seeks 
more power 
to probe 
cartels 


Prosecutions loom over Howden 


BY JOHN MOORE, CITY CORRESPONDENT 


THE Director of Public Prose* in the City for action from the problems which emerged which can to it.” he wro 

rations is poised to authorise DPP over the* problems at would be investigated by market “ Another fear 4s that witness 

prosecutions against those in- Lloyd’s. officials. and suspects will choose _to : 

volved in one of the worst cases Yesterday. Mr Brian Sedge- Meanwhile, it emerged that move themselves, vmetn 
of alleged financial irregulard- more. Labour MP for Hackney Mr Sed^emore bad received an temporarily or permanently, c 

ties in. the Lloyd's insurance South and Sboredith, who has appeal from the head of the oC the jurisdiction, so that wh 


WEST GERMAN banks arc with help of its own — for reserves against 'lending losses 
unlikely to express support example through state-backed have been built up over years, 
before next month for the new export credit facilities for trade It is also asked bow Mr 
plan launched by Mr James with the debtor states. Baker came up with' h-is particu- 


By David Churchill. 


Consumer Affairs Correspondent 


made sweeping allegations in Ciiy of London Fraud Squad the time is right for tis no s 


It is also asked bow Mr | gjR GORDON 1 BORRIE, Dircc- At least one individual in- Parliament about malpractice in about the Johnson Mattfiey them, they are no longer ava 


•j i ■ , , • , . . ? unv uiuiyiuluu m rdiilnJiivuL auvui. — 

» Up ^ lth ^ tor-General of Pair Trading, is volved in the Alexander How- the Lloyd's insurance market. Bank investigation. 


Baker, the US Treasury Secre- A meeting earlier this month lar list of “ most needy ” coun- U 0 ask .the Government for den affair has received Indies- met Mr Bill Beckett, solicitor Defective 


Super- 


able." 

Ho asked Mr Sedgemore 


tary. to help ease the inter- between bankers and the tries speciaHy requiring new further powers to investigate tions from the DPP's office that to the Corporation oF Lloyd’s, intendent Gerald Squires told consider carefully the cons 

national debt, crisis Pmonna HVimctnai 'Ml* iZarhorH lAant Woet (.Anvian honrC _ n -—.i — : i!!- .. • _ _ _ r . . • • mm. a -i . . . . ... a- *!.«. — ■> 


Finance Minister, 'Mr Gerhart loans. West German banks alleged price-fixing cartels in he is to be prosecuted. It has 

StMtarrhora furfrn akn cimnnrfa Wflu rf have* IflrPri n oatr in ftlP «... ; , . .. .. 


Mr -Beckett . told Mr Sedge- Mr Sedgemore in a letter that quenccs to the police inquiry 
nor that the allegations he had his continuinc camnaion in DUbtieify. Potential witness 


institutions in the US, Britain, 
Canada and Japan. 


Bankers are also pondering Bernard Simon ia Toronto of big mergers. 


by former executives. 


Lloyd’s legislation of 19&2. Be 


arliament could compromise might be pestered and scar 
le progress of ihe investiga- off by the press, ho sal 
on. Evidence could be tainted 1 

" It is a constant fear of fraud embellishments ” and office 


to what extent they could make writes: Canadian banks yester- The Office of Fair Trading’s The move comes as pressure asked Mr Sedgemnor to provide investigators that vital evidence diverted from high, priority i 


® ut while German banks a contribution to the Baker day cautiously .v^elcomed the case for increased powers will is grow ing in Parliament and evidence to Lloyd's of any new will be destroyed before they quiries. 


generally say they support the initiative throngh concessions Baker proposals. 


Baker plan “ in principle," they oh interest payments, rather 


be put to the Government as 


want to scrutinise key details than 
further before formally agree- money, 
ing to join in. Whil 


i interest payments, rather In a statement the Canadian part of the Trade and Industry 
.an putting up “ fresh Bankers' Association said that Department’s review of competi- 
oney. " the emphasis that Mr Baker tion policy. The review is likely 

While West German bankers placed on economic growth in to take several months and is 


Under the US scheme, com- say they attach great import- these countries as a key element not expected to lead to signifi- 
mercial banks would agree to B nce to the US scheme, their towards solving the debt prob- cant changes in merger policy 

lanj Mnlu. /r,.i . _ , . _ * :i inn i. « uulmmo ” HiTrinrr thin Psrlismanr 


Court halts Militant expulsions 


lend S20bn f£14.2bn) to the comments also show an unwil- lem is “particularly welcome.” 


BY KEVIN BROWN 


most-indebted states over the lingness to be K steamrollered ’* 
next three years, with a similar into early support. 


^^^Gorton^^se^nE Dowers TEN MEMBERS of the Labour Eddlestone. their lawyer, said imminent or under way in 

. - ... . - - , - . j. T»nr1\r firinn I..J T,... , .,1 


The banks said that “we Sir Gordon is seeking powers . «buu>e,m oi me jjaoour jLtnuesmue. uieir lawyer, miq imminent or unaer way in 
intend to nlav our part on a to investigate restrictive trade Party facing expulsion for they considered they had been several other constituencies, 

r v _ I!. _ _ aiTonarf /wiTtnarfineir —ri + U Gin HMpoivlv fen->lA#f n>n4 MAf : r— 


sum coming from the World It is pointed out that' West, case-by-case basis, recognising practice agreements which can connections with toe unfairly treated and had not including some in Bristol. 

Bank and P the Inter-LiS German Tnk JradinT to the toa? Ss StutiSlT aSd lead to price-fixing deals be- ^ aw Jf r nd ^ r ^ * 1116 “PP^umty to Cardiff. Wales and the north- 

Deveiopment Bank. worst-hit Latin Ameren coun- other mechanisms may be tween companies. This will Cowl order ^erflaj halting bejw>i nL ^ ^ ^ cast. __ . . . , 

One outstanding question is tries is relatively low (com- necessary for orchestrating the cover such activities as produr P”£e ®Eamst nem. Ihe 


Appeal cost 
dilemma f 01 
rebel counci 


She added that the 10 had 


east. 

Left-wingers 


c uuoKuiaiiijg nutrsuuri is tries is relatively low ttuiu- uect»:Muv iur ui i-ucou auug uie - — - — , — ----- - ■_ — * — - — anH™ unc ti>a Ski , „ — ; f- — m *. , miuhw**,- 

far the Bonn Government pared above all to that of the support required from all major turn .and marketing, as well as f!?. 0 , 11 V?* {b^hShS? S *c,™ ™nv a I ? on,tor thp ^pulsions clai* raising an estimated £100J 

flank new' bank lending US banks) and that big hidden participants.” pricing agreements. SXLSr "25? «££’*£ they are part of a .cam pa ign by to „ for their High Co 

. — Now, the OFT can act only ex E““ I ®“f. . , , .,. a, . K3 ' 4 , constituency parly meeting oue the centre and right in the party appeal against surcharge i 

where it has firm evidence a The action is likely to mark to discuss the issue last night to weaken the left. disqualification from office 

“ price-fixing cartel exists. This 
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Romania 
attacks 
trade call 
in Congress 


Natural gas to oust oil 
as dominant Soviet fuel 


new chapter in Labour's had been cancelled. 


_h- By Nick Bunker 

LIVERPOOL Lahour conndllo; 
to are facing severe difficulties i 
’ll raising an estimated £ 100 . 0 f 
by to pay for their High Com 
ty appeal against surcharge an 
disqualification from office l 


BY PATRICK COCKBURN IN MOSCOW 


dC sfr ‘ Gordon would like his The members involved in have' the "right of appeal to in 3 ^982 . members expelled at 

officials to be empowered to ex- yesterday's case are understood Labours national executive local ip\eiha\e no right of Hip coiincirs Labour leade 

amine allegations that prices to have been accused bv Steven- committee, which would prob- appeal to the party conference. ^ ni"hi 
and other trading conditions age constituency party of organ- ably order an inquiry by the which , s dominated hy the lef t. sa or d ™«a T f 

ijdmr nn hfhaTf «r vMiJmnt regional agenL The Stevenage case is certain Abandonment or aismissai t 


The members involved in 


city council members threatene 


By Leslie Cofrtt in Berlin 


ROMANIA HAS criticised 
members of the US Congress 
who have called for the with- 
drawal of that country’s “most 
favoured nation" (MFN) 
trade status because of its 
restrictions on emigration and 
treatment of religious and 
ethnic minorities. 

A statement was issued by 
, the Romanian Foreign Minis- 
' try before the arrival 
[ tomorrow in Bucharest of Mr 
i George Shultz. US Secretary 
j of State. 

He is expected to express 
the Administration’s support 
for Romania's MFN status, 

, which is reviewed annually. 

Before leaving Washington, 

; Mr Shultz said the East Euro- 
pean countries he would visit 
— Romania, Hungary and 
Yugoslavia— each had their 
separate identity, and were 
pursuing their own policy. 

The Foreign Ministry in 
Bucharest said Romania's 
emigration policy was beyond 
criticism, and said Congress 
should realise that both coun- 
tries had different social 
systems. 

The withdrawal of MFN 
, status for Romania was 
demanded in Congress 
I several times in recent years. 

! Loss of MFN would lead to 
, high US tariffs for Romanian 
! imports and would be a blow 
: to the Government of Prrsi- 
! dent Nicoiae Ceansescn. 

which' is struggling with an 
■ energy crisis. 

I The Soviet News Agency 
TASS earlier this week 
. attacked Mr Shultz's forth- 
coming visit to Romania and 
Hungary as an attempt to 
“undermine, the unity" of the 
Warsaw Pact nations. 

In its report on inter- 
national human rights prac- 
tices this year, the State De- 
partment said Romanians 
who wished to emigrate 
faced a wide variety of 
“punitive discouragements." 

However, it noted that 
19,000 Romanians emigrated 
last year to West Germany, 
the US and Israel — the 
largest number in recent 
years. 


SOVIET ENERGY needs will 
be dominated by natural gas. 
largely replacing crude oil 
which is in increasingly short 
supply, the Soviet Gas Industry 
Minister said yesterday. 

, Mr Victor Chernomyridin, the 
Gas Industry Minister, said that 
the Soviet Union planned to 
produce between 835bn and 
850bn cubic metres of gas a 
year by 1990. Gas, the star per- 
former of the Soviet economy 
over the last five years, recently 
passed its target for 1985 with 
total ouput of 642bn cu metres. 

The replacement of oil by 
gas. a main theme of Soviet 
energy policy over the past five 
years, has recently become of 
critical importance because the 
drop in Soviet oil production 
is threatening economic growth 


Mr Mikhail Gorbachev, the 
Soviet leader, said yesterday 
that the Soviet Union had 
completed the dianantling of 
installations for new SS-20 
missiles deployed in Europe. 
Mr Gorbachev had pledged 
earlier that the number of 
SS-20 missiles was being cut 
to 243 and that surplus in- 
stallations would be dis- 
mantled. 

Reuter adds: The US has 
completed the deployment of 
108 new Pershing-2 unclear 
missiles in West Germany, 
the Bonn Government said 
yesterday. “ All Pershing-2s 
have now been stationed in 
line with the 1979 Nato de- 
cision.” a Defence Ministry 
spokesman said in Bonn. 


amine allegations that prices to have been accused by Sreven- 
and other trading conditions age constituency party of organ- 


and hard currency exports. This 

year oil output will be down to heavily criticised the machine 



ising on behalf of Militant regional agenL o~ th np . ,i,„> * n bp oresenle 

among its members. Mr Justice This could cause the party to encourage local parties to 1 Sf e ,S5 P , e «!; h comt mJaSulr 

Otton. sitting in private in serious electoral difficulties if make absolutely certain that the £ 


Abandonment or dismissal r 


London, ort eredtlieconslitu- rte rowfe tffl eorng on when party role book is fol.owoi 1 V™**- «| 

er»cy party not to expel them the next general .election is closely. in future. It is unlikely disqualification from oihce to 


ency party not to expel them the next general .election is closely. m future. It is unlikely 

until it had exhausted the called. Labour came a poor third to have any implications for five years o .an *«. 

proper procedures. locallv behind the SDP-Liberal the innuinr heinrr rnndtir+Pd hv They would nave to pay Ol 


There was no comment from Alliance in the 1983 election. the NEC into the Militant- Uiem £106.000 in sui 


luuc hm IIU VUJMUICIII ,1 trill iu i"iu mr 1U1JJ mill- ,L n 

the alleged Militants after the Further constituency- level dominated Liverpool dislrict charges, imposeti vy toe mstru 
hearing, but Mrs Margaret expulsions are thought to be Party. t ud ' tor * l 


Treasury 

view 

attacked 


Opinion poll shows main 
political parties level 


auditor following Liverpool' 
twn-and-aJialf month delay ii 
setting a rate for 1985-86. 

The Auditor claimed that tin 
delay, part of Liverpool's poli 
tical campaign for more govern 
ment grant aid, led to losses o 
ratepayers' cash. Under the 1981 
Local Government Finance Act 
district auditors can take actioi 


By Our Political Editor 


BY PETER RIDDELL, poutical EDITOR district auditors can take acnor 

THE MAIN political parties approval for Mr Neil Kinnock asainst individual councijlm^i 
are level in the latest opinion as Labour leader has slipped !,u . cSl arise from wilfu 

poll, the Liberal/SDP alliance afrer the rise that stemmed ^yonauci. 


596m tonnes compared to 613m mol and instrument ministry. 


Sir Gordon Borne: 
approach to Government 


- . )JUU, LIIC uiML'luifaui aiuouLc «uvi uiv uiuv aiciiiiiKH - . ... , J., 

THE TREASURY'S views on having recovered from a set- from his successful conference _-?l r „2| an ! , tM1 


long-term public borrowing I hack that fc^lowed the parly performances. It is still higher £190.000 was needed Jo pay fo 


tonnes in 1984. 


trends wers challenged yester- conferences in the autumn. than in the summer, however. initial coshs or preparing the 


key to Mr Gorbachev’s plans to are determined not by market day by Mr Tony Blair, a Labour A Gallup survey in the Daily By contrast, approval of the councillors’ case, and for repre 

v. 4«. _ i • a m s _ a. rixrnOi 1 nut hw oniWimdnt nn_ ^ _ — v — ...L^ . “ _ _ ■ . 4 __ I War •« MiiAnn V f*raVTlc£i 


Mr Mikhail Gorbachev, fhe upgrade the quality of Soviet forces but by agreement be- Treasury spokesman. who Telegraph today shows the Con- Government and of Mrs Mar- sentauon by a Queen’s Counse 

■ . ■ _ * . . • . . a. • ^ .1 . J . v . ki mi. _ Mimon lo^ditiP onmri'iniPc in o kII.hajI 4-L a .amn . . _ • — ■ . • ■ aliiMiM,* 4 Via Umn f aiipt noorlHd 1 


Soviet leader, said during tile production. Pravda said: "The tween leading companies in a 

.... a .■ . i .. i-i . , i .r'tifliiTii* cortnr 
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summer that he wanted to sfabi- ministry leadership has not re- I a^ucular sector. 


iise the enormous investment organised its work in the spirit .Such powers have not pro- sponsible manner. 


I’J *_ . . JliriCKlffliu luuaj aiivnn IUC VUII- uu>i,uiuun auu ui iu.nl- - - . - . 

alleged the Government was servatives wath support of 33 garet Thatcher have risen in during the High Court heanng 
behaving ' m a grossly irre- per cent 0 f voters, with Labour the past two months, and the which is expected to last up ti 


and the alliance at 32.5 per Tories also score highly in a fortnight. 


in the energy sector in order to of today's priorities and has not riously been given to the OFT During Thursday’s Commons cent each. This compares with attitudes towards clarity of 


... M.v HIM a- OVMVt ,11 VIU« IU V. . . Li (I... WUUUg 1UU1SUHJ' J U1M1UUU l» I Will **UU ^^11. W — 

give priorily fo re-equfppiog in- assessed its results self-cnti- because of tears tney would de[jale on tbe economy, Mr 29.5 per cent for the alliance policies. 


“ We have to find the monej 
within tlie next few weeks. U 


dustry. but the plan for next cally.’ 


year shows an increase nf 3t It is still unclear how the w ',ll I J^ n "l p ® n i es 


lead to excessive interference iMj ge i Lawson, the Chancellor, in November and shows both The Gallup survey was con- not we will be left high and 

viritn rnmnanmc . _ .« » . . ■ . •* . ■ . i « • j • i a n *4 *«i> 11 Vm 'iHHn/i 


per cent in capital investment machine tool and machine build- 
in oil and 27 per cent in coal, ing ministries plan to absorb 


said that "when at the end of the other parties having slipped ducted on December. 4-9 among dry.'’ he added. 


Sir Gordon was speaking yes- ii le day, some time in the 1990s. back sHghtly. 
terday on publi^cation of an OFT the privatisation programme However, other 


959 voters 


The £7.000 so far contributed 


recent polls Mr David Steel, the Liberal to the defence fund has already 

• * i *1 i * * i Tt- jHaltiJail <« 


These extra allocations appear the. very heavy investment £ u *de to procedures governing comes to a successful condu- I have put the ^>ries and Labour leader, said last night that, been spent. It included 

i- ,l.i u _ , . i, _ . mercer Dulicv m Britain, rilis ....> V..IT. „ r 1 ...I, h ,v._ nnn nnli Mnl-n non rlnnutmn fmm thp I.'ihi 


to indicate alarm that an energy which Mr Gorbachev is allocat- 
*risis could derail Mr Gorba- ing to them next year. It 


merger policy in Britain. This 5 j OIli y^tli the vast bulk of ncck-and-neck. with the alliance although one poU did not make £3.000 donation from the Labour 
policy has been criticised in W hat was once the state sector third and in the 25-30 per cent a trend, it was clear that the Parly's National Executive 


chev’s other economic plans. appears -likely, however, that receaf ycars a * fncons'istent and of industry safely in the free range. 


three-horse race 


British 


His difficulties were under- part of this investment will he causing uncertainty among Bri- enterprise seclor. it may well Gallup has recorded sharp politics was still neck-anri-nrek. 


One factor worsening the 
Liverpool councillors’ plight 


lined yesterday when the Com- spent on imports of equipment tish companies seeking to b c right' to permit an offset tins fluctuations in support for the The alliance announced yes- was the failure of attempts^ 


raunist Party daily, Pravda. and plant from abroad. 


expand by acquisition. increase in public borrowing, alliance this autumn, but points terday lhal it had gamed six the Association of MeiropoiiTafi 

However, Sir Gordon made g ut j t by then, he an to some changes in various more local government scats. Authorities to secure financial 

clear yesterday that ■'anyone increase from an extremely underlying trends during the all from the Tories, in by- support for their legal hattle 


Sluggish 0.4% growth for 
US industrial production 


BY STEWART FLEMING IN WASHINGTON 


SIGNS OF continued sluggish- 


seeking perfect predictability j ow i eV el.” 

* - from merger policy is going to 

Is ornwrn TAP he disappointed.” He said that 

O gSjff-VF vvl-AB. AVFE while the main reason for re- ^ | ~1 1 

■m m ferrinc mergers was grounds of SlkflB Hill B 

nrmurrmn competition, other factiirs affect- 

J^FM. VIUUVLHI11 j OK ,j, e public interest arose. 

HINGTON The latest case was the bid BY MAGGIE URRY 

for Allied-Lyons by the Elders 

higher food and energy prices IX L group of Australia. This THE Association of inter- 


month. 


instance, elections on Thursday. 


from other Labour councils. 


Bond dealers adopt reform 


Mr Damien Wigny. chairman National Association of Securi- 


ness in the US economy sur- accounted for the increase, i raised new issues relating to national Bond Dealers has of the association who is retir- ties Dealers Automated Quota- 


Federal which brought the producer ihe way the bid was financed. Passed a reform package which ing from the board in May. tion system. 


Blue Sky 
name likely 
for Rank 


Reserve Board reported a price rise for tile year so far Mergers: Office of Fair Trading; should make the body better said that following the vote 

modest 0-4 per cent increase in to 1.8 per cent With signs HUSO; £2.50. able to respond to increasingly “ the AIBD is in a much better 

industrial production in Novein- already appearing that energy rapid changes in the market, position to .cope with the un- 

ber and tbe Commerce Depart- and many food prices have — T The association is also looking doubted challenges.” He re* 

ment reported that business stabilised, and with other pro- pov a * the possibility of an auto- ferred to the rapid deregulation 

inventories in October rose 0.5 ducer price components flat, the J-vC-vr A-dXB. mated trading system and at of financial markets allied to the 

per cent increase is not generally seen ■» ■* chances to its abnlration increasing concern about in- 

The jnventniy rise was the to herald a burst of inflation. procedures. vestor protection, for example, 

larcosf in 12 months, with most Falling nil nrici*^ anri inlrrpst uiCBJIWCf a* - n av-t-ranrrTinarv npnpral in TIip UK markrt. 


A study for a system, pre- By Arthur Sandies 
liminary called Computer THE RANK Organisation Is 


ment reported that business stabilised, and with othpr pro- 
inventories in October rose 0.5 ducer price components flat, the 


per cent 


increase is not generally seen 


The inventniy rise was the to herald a burst of inflation. 


chances to iiT Ybrilration iicrea ing conrero ahout n- trial of the system could be ,„ r subsidy, within the next 
oroccdures. ’ "L l, P- The hope is that an auto- rcw days. 


largest in 12 months, with most Falling oil prices and interest 


of the gain coming at the retail rales are encouraging many 
level. Many economists are. economists to project a better 


predicting only moderate retail economic climate in 1986. But 
sales and the build-up in inven- the evidence that inventories 


procedures. vestor protection, for example 

At an extraordinary general in the UK market, 
meeting in London yesterday The association was involve! 
delegates voted unanimously in setting up the Internationa 
for a set nf detailed changes to Securities Regulatory Organ isa 


vestor Protection for example, , nafcd s{f , m colM * V .... - 

Ul the UK market. trader* nf the time-rnnsimiiii^ another likPlj takeover is 

The association was involved , n( j nnnrofitable business of ^ n c.g Robinson’s acquisition nf 
in 5 ,.<id B u, the International ff " r «**■»» «*«!? 


lories is seen by many to be are mounting, production slug- 


C. America 
‘backs aid 
for contras’ 


involuntary. 


gish and retail sales moderate. 


By Kenneth Gooding, 

Motor Industry Correspondent 


Ihe association’s statutes, fol- tion which is expected to be 


lowing the agreement in prin- the self-regulatory body for tin: 
ciple at the annual meeting in Eurobond "'*' 1 1 -**»-»• 


™. * . . most or hxcftaingp Travers 

nuo ing prices and dealing in wholly ^ wnod ret:ii , nut | els . 

small lots. This would have Exchange as 

The meeting was also asked largely a franchise business and 


international to agree lhal the board should mean that llngg Robinson had 


The Commerce Department is being taken as a sign that CA ,^ cni 1 Ma i' f0 £ ,ve the board greater equity markets under the in- puf "proposals to fhe annual 


also reported a second consecu- fourth quarter real gross day pass the record 1.791.699 set pc , wcrs . 

T - ...l.i - 1 ■ . _ in urhon th,' in iTnriiipfinn 


tive sharp jump in wholesale national product will not he ,n whfh the intrndurtion 

prices for finished goods. The significantly stronger than the of the A prefix to number plates 

November index rose OR per 3.3 per cent recorted in the boasted demand, 

cent after a 0.9 per cent third quarter and may be Until a few days aco, there 


protection legislation meeting in May next year to 


Thp AIBD board will now be soon to be put before Farlia- change the statute covering 


ahle to make and change rules ment. 


arbitration procedures. 


increased i is i ravel agency 
i ha in In more than 200 
branches from about 170. 

One of its rivals. Co-op 


iTHtii a w .lav* a -o iherc and recommendations, subject Mr Wigny also told delegates year Hie arbitration provisions Travel, has revealed plans tor 
until a tew pays a-o, inert th.-,# ir. tn entiio flit. * : 


increase in Oclober. Sharply weaker. 


By Reginald Dale, US Editor, 
in Washington 

THE REAGAN Administra- 
tion yesterday claimed to 
bave the support uf five 

Central American Govern- 
ments for increased US aid to 

Lbc anti- government eontra 

rebels in Nicaragua. 

Administration officials 
said that the five countries 
had said Washington should 
do more for tber contras in 
secret talks this week with 
Admiral John Poindexter, 
President Ronald Reagan’s 
new national security adviser. 
Admiral ■ Poindexter briefly 
visited Guatemala, El 
Salvador, Honduras, Costa 
Rica and Panama on Wednes- 
day and Thursday, they said. 
Admiral Poindexter ins 
■ accompanied by Mr Elliott 
Abrams, the senior State De- 
partment official dealing with 
Latin America, who earlier 
this week said that the Ad- 
ministration favoured renew- 


fiiVraMn-ri to a vet0 from the annual meet- that the board had decided to were first used to settle a dis- 
™>ld^ i,e Si Th^n Ford '"=■ The system of. electing look into a screen trad ins pule hetween members. It had 


a substantial increase in size. 
The subsidiary of the Co-opera- 


Guyana President rejects 
electoral fraud charges 


'll— iLorf nn fii board members has aJso been system similar to tliat developed been tound that tlw? procedure j,,:* wholesale SnciHy has been 

elrfm-tJaiilTp tho MmiMi* alicred to improve the represen- in the US for trading nver-the- was lengthy and. expensive in talking with various indepeud- 


BY CANUTE JAMES IN KINGSTON 


and made it dear the company 
intended to fininsh lire year 
strongly. 

In the first la days of Decem- 
ber, Ford accounted tor Sl.fifi 
per cent of total sales, or 30, Iff? 
— 12 per cent ahead of the 
26.933 for the same period of 


lauve nature of the board. 


counter equities, called tlic lawyers’ fees. 


PRESIDENT Desmond Hoyte of Bar Association and some trade last y p a r - 


Guyana yesterday began a new unions. 


it left the year's registrations 


Dounreay spent fuel link 
public inquiry postponed 


Gilt market 
surprised by 
‘taplet’ issue 


five-year term of office amid “The familiar catalogue of only 7.S62 behind those for 1953. BY DAVID FISHLOCK, SCIENCE EDITOR 


continuing criticism of the con- widespread disenfranchisemeat. aoeordins L PROPONENTS of the £200m 


duct of Monday’s general elec- multiple voting, ejection of Motor Manufacturers 


polling ageDts. threats, intimi- Traders. 


toramhent PeoDle'«t dation, \-iolettce and collusion With another full week to go 

UlklUUUCUk ^r 1 1 .1 ..ali nn naJ n.mu nnn. nnur nir tnlrts 


European nuclear fuel repro- 
cessing plant at Dounreay in 
northern Scotland have an ex- 




By Alexander Nieoll 
THE GOVERNMENT yesterday 
announced tour small “taplet” 
issues nf stock totalling- £6iK>m. 


ent agents with a view to a near 
doubling nf Ihn number of its 
retail outlets, from 55. 

British Caledonian's plans to 
sell loss-making Blue Sky as a 
.coins concern appear to have 
broken down. It had been close 
lo a deal which would have 
transferred the operation, with 
its sister company Arrowsraith, 
to the Horizon sroup. 

BCal has tprned to Horizon's 
rival bidder. Rank, which al- 


National SJ3SS ^ ^ ^ hofare C^ialnjaa oe. car sale, -hHi » 

S3 seats in narliament. Tb^ -sonnel characterised the poll, could rise as much as 1 per cent sharpen their case for the trans- 


the 53 seats in parliament The sonnei cnaracieriseu in 
closest contender, Mr Cheddi the statenient claimed. 
Japan's People's Progressive Guyanese^ 

Party (PPP) won eight seats, ment s refusal to allow 


Iivru v is n ncu above the record- At ihe si art f nuclear fuel to 

Guyanese Govern- of the year they were forecast P° n rt ^f, spent nuclear 1UC1 w 


k flBUSDEHNJ 
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surpiisins tlic silwteed market \ 
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ment’s refusal to allow foreign to fall slightly from the 1.749m 


the site. 

Mr Alexander Bell, reporter 


volatile. 

The news contributed to 


The Rank deal, if confirmed. 


Mr Hoyte, rejecting wide- Pj’sereers into the for 1 . 984 -, . H ° w 1 pv< .' r v ’JjV, jr, 1 ” fScottish equivalent of inspec- 

spread allegations of electoral m ? f 11 ® e l ert * on war * ,nv oIvin^_ dealer lntenttie torJ at ^ p U hlic ’inquiry into 


modest decline nf government might mean redundancies at 
hood prices, after they had Blue Sky s Sussex headquarters. 
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in his Governments Socialist _ a ' ld low-cost finance for customers. Em _J, v Authority and British 

policies during the new presi- p ”™ e n'omfS f .continued at unexpectedly Nuc) ^ r Fuels post poned 


Sir*«r^d that fic Ad- dentiai term. rE - •fcn*i«iBj ! Kte__ 

ministfatioii favonred renew- Representatives of the H»P toe election out of the ti^^i 
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be taken after consultations party would take up any of the ^ c0l ^trv’ s economy. Guyaoa, (JQ fgj| Cf£SIS 

with Congress, due to start seatS it won during the election, which defends on exports of WU 

early next month. Dr Jagan has promised mass bauxite, sugar, rice and gold for By stefan Wa^styi 


with Congress, due to start 
early next month. 

Last week, Mr George 
Shultz, the Secretary of 
State, said the Administra- 
tion might take “ further 
steps " to help the contras, m 
addition to Ihe $27m 
(£18An)' they art now re- 
ceiving in " humanitarian ” 
aid*: if public opinion sup- 
ported the move. He. w» 
taken to be referring to mili- 
tary aid. The "hmuanitarian 
aid. programme nms oot on. 

Blardt 3L > . 


on tin crisis 


By Stefan Wagstyl 


the inquiry from mid-February 
until April 7. 

He held a preliminary inquiry 
at Thurso town hall, Caithness, 
to try to establish guidelines 
for the local planning inquiry 
next year. 


tv 


recovered in the second half of 
the week from earlier sharp 
fails. These bad been due lo 


Advisers to R-R 
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Sl 5- lmi pJfJStaim SAMUEL MONTAGU & Co Ltd 
Organisation oi Petroleum . 


P bare been appointed as mer- 
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and the enEums drop m spot on „, c priratiffl . 

Pr S er5 ' reasoned that the tion of Kollritcyce. 

Government wifhed to get some 
debt sales out of the way before Enrfinwin Cl 


action" to reraove the Govern- iis foreign earnings, is THE ECC COUNTRIES are The weakest part of the 117- links from the coast, but say the Christmas lull and possible 
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European Court 


t, after what he tennpd a y 1 ,La iui 'cj ■ 

firaud” SSencv which^lia^foreed^he woul^hctp nave 'ti^wav'to'a assessment produced by the pro- would be a new connection,' 11.6 the' first qua ner of J9S6. December 31, 19S5 wronsiy 

The charges have been sup- Government to restrict imports, negotiated settlement nf the ponents relates to transport of miles long and terminating at The new issues have been staled that the Enropean Court 

norfPd bfa riatwnent Sd % Tte economy Sew Jast year crisis that has crippled the tin spent fuel to the site. The fuel, the east end of the site, as the lakra on to the Bank of Eng- oT Jushco had upheld the UK's 

St Guyanese orgStions by •» per cent the first growth market for ncarlv two months, from several reactors in Europe, map shows. lands books and wiU be sold NorthbwoUexportpoIicy.lt 

el fcVH said B they were “dis- m five years. ’ A meeting in Brussels of would reach Scotland by sea The route would require a by the Government Broker as should have made clear, that 


nmnnujis which environmenlal impact only that the preferred option pressures on the gilt market in A HEADLINE in the FT of 
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a new connection, 11.6 the first quarter of J9S6. 


December 31, 19S5 wrongly 


The new issues have been staled that the European Court 


which said they were “dis- 
appointed” at the conduct of 


Despite Mr Hoyte’s promise of national ambassadors to the J in 9£Monoe casks. 


new sea terminal at Invensor- tap stocks. They are each addi- this was ao opinion delivered by 

a.m r?A c m ;i». ........ _ r r icfiiw tn nviVtimt avia aC «i. n _ 


the eiecti on. _ Include ^tlieGowmimtlsUkrily'to bale pfans"To 'hVckto.rmatiDn to enter the site by rail, to avoid that at Barrow, in Cumbria, issues: the 10 per cent due 1992. 1 general — that the 

1316 a •Era Roman seek an agreement with the In- by the International Tin Coun- interference with the coast road which handles spent fuel from W§ per cent 199i, 9* per cent not unlawful under 


no chance local hankers report EEC was due last night to de- But the opponents want it don, 74.5 miles away, similar to tions of £150m to existing one of the court’s advocates- 
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LABOUR 


David Churchill reports on a US retailer’s efforts to revolutionise the British toy trade 


ffiyil Service unions 


t- 


Challenger to fill the children’s Christmas stockings ma y be blocked on 


i 


WITH ONLY nine full shopping 
days left before Christmas. 
Britain's toy trade is striving to 
meet a last-mi mite surge in 
demand for items such as robot 
transformers selling for £14 or 
more, making this a record sales 
year. 


stores and has 14 per cent of 
the national toy market. 
Machine 24 — ? Robinson 

But the advent of Toys ‘R ' Us 
in the UK market is not likely 
to go unchallenged. British 
retailers are waking up to the 
fact that, although the indi- 


But the main battle is stil! to serious toy-manufacturing indus- 
come. This will be spearheaded try has been virtually wiped out 


. by the US toy discount chain. 
Toys “ R !> Us, which threatens 
to revolutionise British toy 
; retailing. 

Toys " R" Us plans to do for 
1 toys what Tecso did for food. 
! Pile them high— sell lhem 
; toys what Tesco did for food. 

is being adopted with a vea- 
1 geance for this brash newcomer 
’i to Britain. 

■ Toys ” R" Us in the past few 
weeks has opened five toy super- 

; stores — retail outlets each 

taking a one-acre site with up 
: to 45,000 sq ft of selling space, 

! with half a million toys and 
children's products stacked 
from floor to ceiling in a style 

■ more akin to do-it-yourself ware- 
| houses than traditional toy 
• shops. 

The company plans to open 

■ several xuore stores in the next 
I year, depending on its finding 
I the right sites, and eventually 
I plans a national chain. 

( In the US. the company 
i already has 200 such super- 


during the past five years, the 
demand for toys— usually made 
in the Far East — is growing 
rapidly. 

Leading the way towards fend- 
ing off the American challenge 
is Ward White, the rapidly 
growing conglomerate whose 
interests include -the Halfords 
chain. Ward White has just com- 
pleted the £19m takeover of 
Maynards, whose assets include 
th» Zodiac chain of S3 toy shops, 
■which Ward White plans to 
expand. 

Other potential combatants 
include the Burton Group, which 
acquired the Hamlev's toy shop 
in London along with its take- 
over of the Debenhams depart: 
ment stores during the summer. 

During the takeover fight Mr 
RalDh Halpem, the Burton’s 
chairman, made clear that he 
felt the HamJeys potential was 
not being fully exploited in the 
face of competition from the 
likes of Toys ‘ R ’ Us. He sug- 
gested (hat a rival Hamleys toy 
chain could be set up. 



the first time. Not only are stock toys all year, because of 
higher-priced toys giving some seasonal , demand, .led Mr 
retailers growth rates of 20 per Lazarus to switch 'from furai- 
eent or more this year, in com- tuns to toys and, by. 195S, he 
parison with last Christmas, but had developed ! supermarket 
there is also a feeling that the retailing, of toys. - 
overall toy market may be ripe We have become the domi- 


political funds drive 


for expansion. 

The decline in the birth rate 
during the 1970s has been 
arrested and a steady growth 


nant farce fn our sector in 
North America because we hare. 


BY DAVID BIUNDLE AND KEVIN BROWN 
THE GOVERNMENT may . use ties for the exercise by tin In- 


single-handed, established 4 1% | political funds. 


legislation to head off moves by 
Civil Service unions, to bet up 


land Revenue. . 
However, ministers 


have 


ap^rrnUy'mkd..™^^ 


arrested and a steady growth m b5tfc toy bu^ug jmsoii; The K- - ■ ! . , „ of imposing rSasxoxneS\ 

into the 1990s is forecast Sales greatest sliffo? one of on? EL’^SK'SS tiow on political activity by 


of pre-school toys have started 
to benefit from this upswing but 
the main effect for the toy 
trade wifi not be felt until the 
late 1980s. 

Toys * R ’ Us also believes the 
time is right to bring modern 


says 


largest ' range' available; 

Mr Rurka. V 

Each Toys * R ’ Us' store .in 



the market achieve real 
growth,*’ says Mr David Rurka, 
managing director of Toys ‘R’ 
Us in The UK The company 
hopes the US experience will 

Although Burton is being coy virtue at baviag more than 800 be repeated in the UK. 


the fact (hat we offered a large Computerised distribution m 
range all year round, helped' tb* UK .comrt fro® a '150,000 

sq ft warehouse at Reading. 


Hugh Rouzlaijga 

Toy sellers are facing a last-minute surge in demand. 


Apart from toys and games, 
YsTurni- 


about its exact plans for Ham- 
leys, there are already three 
Hamleys besides the famous one 
in London's Regent Street — at 
Bath, Croydon and Birmingham 
— and many of the Debenhams 
stores may well include Hamleys 
shoos-within-shops. 

Woolworth’s, which is 
Britain's biggest toy retailer by 


stores selHng toys, may also Toys ‘ R ’ Us has been one of 


become more aggressive. It is the successes of dynamic retail- 


experimenting with special toy 
departments in its newer stores 
and could extend these. 

The potential prize which all 
these retailers are chasing is a 
share of the UK toy market, 
which is expected to top £lbn 
at retail prices this year for 


ing during the past decade. It 
was founded in 1948 by its cur- 


rent chairman and chief execu- in toy sales after Christmas. 


tive, Mr Charles Lazarus, who caused by British consumers' 


transformed his father’s cycle ..traditional reluctance to buy- 
shop into a children’s furniture toys other Iban daring -the last 
store. six weeks before Christmas, he 

Other retailers’ reluctance to believes. 


Appeal on 

benefits 

quashed 


City groups back Ellerman Lines buyout 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


■ By Raymond Hughes, 

! Law Courts Correspondent 
. MR NORMAN FOWLER, the 
Social Services Secretary, has 
lost his appeal against a High 
Court ruling that limits he had 
. imposed on lodgings benefits to 
young unemployed people were 
• illegal. 

i Three Court of Appeal 
judges agreed yesterday that 
Mr Fowler had exceeded his 
i powers when be introduced 
regulations to limit the supple- 
1 mentaty benefit payable to 
! unemployed people, aged 16 to 
25, living in bed and breakfast 
accommodation. The minister 
had stipulated the extent and 
locations of the stays. 

The rules — part of the 1985 
Supplementary Benefits Regu- 
lations — stemmed from the 
1976 Supplementary Benefits 
Act. 

The judges said that the Act 
gave the minister power to deal 
with individual claims, but not 
to regulate for general appli- 
cation, without Parliament's 
approval. 

The court refused to hold 
that the 1985 regulations as a 
whole were invalid. 

Since the High Court’s de- 
cision last July. Mr Fowler has 
amended the regulations. 

Later yesterday, the London 
Borough of Camden was given 
leave by the High Court to 
challenge the new regulations, 
which took effect on November 
25. 


ELLERMAN LINES, the con- 
tainer shipping company, has 
been bought from hoteliers Mr 
David Barclay and Mr Frederick 
Barclay by its executive 
directors in a deal backed by 
City institutions. 

With a fleet of 18 fully and 
partly-owned vessels. EUerman 
is one of the leading UK com- 
panies in the industry and last 
year returned to profits after a 
period of losses. It is planned to 
bring the company to the stock 
market in a few years. 

No price was given for the 
purchase, made by a new com- 
pany called Endobrand which 
is owned by the five executive 
board members of Ellerman 


routes to South Africa. It also 
trades to East Africa, the Gulf. 
Mediterranean, Australia and 
the Far East. 

The South African operations 
were left out because of Institu- 
tions' caution over direct invest- 
ment there. Mr Anthony Cooke, 
chairman of EUerman Lines, 
said the purchase would not 
have gone through if the 
Barclay brothers had not 
agreed to "keep the South 
African interests. 

The Barclays bought the 
EUerman group, including the 
J.W. Cameron and Tollemache 
and Cobbold breweries in 1983 
for about £47m. Before that. 


' Next year will be harder, “ a very soid finanria struc- 
however, as a result of the ture ” and was not highly 
large number of ships coming geared. ""David and Frederick 


Ellerman was mainly owned by 
Lines and a consortium of 10 ' two charitable trusts set up by 
UK institutions led by Charter- Sir John EUerman, 
house Development. However. Last year the shipping com- 
the price is beUeved to exceed pany made net profits of £3m 
LlOro- after losses of £1.7m in 1983, 

The deal excludes the South both figures including the South 
African cargo agency and cold African interests. For 1985 pro- specify 
storage operations. though fits should be better, said Mr stake. 

EUerman remains on shipping Cooke. He said EUerman Lines had 


onto the market and depressing 
the freight rates. "We are not 
expecting profits to dip sharpLy, 
as we have taken energetic 
measures to reduce costs," said 
Mr Cooke. “It's going to be a 
very difficult year.” 

Apart from Charterhouse, the 
institutions in tile deal are 
Electra Investment Trust, 
Barclays Development, Midland 
Bank Equity. Equity Capital 
for Industry, Investors in 
Industry r3i), Gresham Trust, 
Noble Grossart, Kleinwort Ben- 
son, and Lloyds Development 
Capital. 

The Ellerman lines' directors 
will be able to double their 
shareholdings in the company 
over the next five years, but 
they will never exceed 50 per 
cent Mr Cooke declined to 
their initial equity 


Barclay handed it on in very 
good shape.” 

The shipping company will 
not be brought to the stock 
market until it has shown bow 
it can come through the next 
few .difficult years, said Mr 
Edward Cox, chairman of 
Charterhouse Development 

A flotation had been dis- 
cussed ever since the death of 
the reclusive Sir John Eller 
man. But losses had prevented 
this before the Barclay brothers 
made their purchase. 

Sir John, whose chief 
interests were rodents and 
Gilbert and Sullivan operettas, 
left a £oSm fortune on his 
death, - but no heirs. His 
widow, who became the Hon 
Mrs George Borwick and died 
last March, was a trustee of 
the two charities and owned 
the rest of the shares through 
a Luxembourg company. 


Severn Bridge 
toll ruling 
appeal possible 


Societies lend record £2.66bn 


Welsh television 
channel to stay 


By Raymond Snoddy 
THE GOVERNMENT has 
decided that the fourth tele- 
vision channel in Wales, S4C, is 
to continue. 

Mr Douglas Hurd, the Home 
Secretary, said in a Commons 
written answer yesterday that 
the present arrangements for 
the channel were “ in the best 
interests of Wales and the 
Welsh language.” 

Parliament decided in I960 
that Welsh-Ianguage pro- 
grammes should be concen- 
trated on one television 
channel. 

A review of fhe system was 
ordered in August. Broadcast- 
ing organisations said through 
the review that the Welsh 
channel should continue. 

Its top programmes in the 
Welsh language attract about 
.65,000 viewers. 

In 1986-87 the channel will 
receive a subscription of £3i.9m. 
Jt has 20 per cent of the overall 
Channel 4 subscription, which 
has been set at 17 per cent of 
the net advertising revenue of 
the ITV companies. 


By Kevin Brown 

THE GOVERNMENT may con- 
sider an appeal against a High 
Court ruling that an increase in 
tolls on the Severn Bridge was 
unlawful, Mrs Lynda Chalker, 
the Transport Minister, told the 
Commons yesterday. 

Traffic had been allowed to 
cross the bridge free yesterday 
while mechanical changes were 
made to toll booths reducing 
the charge from 50p to 20p. 

This was the level in force 
before the High Court ruled 
that the inspector at a public 
inquiry into the increase had 
failed to evaluate • relevant 
evidence. 

Mrs Chalker said a transcript 
of the judgment, which was 
delivered on Thursday morning, 
would not be available for 10 
days. An appeal would be con- 
sidered when the transcript had 
been studied. 

She said the irregularities at 
the inquiry were the reponsi- 
bility of the inspector. Mr 
Nicholas Ridley, the Transport 
Secretary would not have gone 
ahead with the increase unless 
he thought it was reasonable, 
she said. 

Mrs Chalker said the Govern- 
ment did not like the situation 
in which it had been placed. 

“ Ndbody is prepared where it 
is avoidable to let it happen 
again,” she said. 

There were angry protests by 
Opposition MPs about Mr 
Ridley’s failure to come to the 
Commons to explain the Govern- 
ment's position himself. 


BY CLIVE WOLMAN 
BUILDING SOCIETY lending 


rose in November to a monthly 
record of £2.66bn as house price 
increases accelerated, according 
to Bgures issued yesterday by 
the Building Societies Associa- 
tion. 

Since mortgage interest rates 
were cut in September gross 
lending rose fTom £2.I3bn in 
that month to £2.51bn in Octo- 
ber. The total building society 
lending in the first II months of 
this year .was £23.75bn. corn- 


mortgage advances this month on October, was more than ade- 
and next. quate to fund the rising marf- 

The buoyant demand for gage demand. The societies’ 
home finance from societies, in net receipts from, individual 
spite of competition from savers fell from £796m in Octo- 
banks and other institutions, is ber to £638m. Receipts usually 
reflected in accelerating house fall off in November with the 


prices. 

The association's figures, 
based on a sample covering 80 
per cent to 85 per cent of build- 
ing society mortgage approval, 
suggests the average house 
price rose by 11.3 per cent to 


pared with £22.24bn in the, £34,680, in the 12 months to 


approach of Christmas. 

A further £4 33m net of repay- 
ments was raised from the 
wholesale money . markets last 
month, the second highest 
monthly figure after the £631m 
net inflow in October. The main 
contributory factor was two 


HISS is w-be out of stock S' drifting the trade union acts gjf £MTu«ii«*w for fe.r of 

an item. We want the Consumer use^their P rolokin? a 2 ‘T' M SldrawSFot 

to have the choice* front -the “* at : unions can use ’« "If , which greeted withdrawal Ol- 
io nave me cnoi.ee Tronr uie generaifuflds t0 fiance all but * SrfrtH at Government 

strictly party political activities. 5 onmnm u- a lions Headquarters. 

-Such a move would under ■ »pfie question of what i* "pnu- 
zmne campaigns being mounted tical" activity has nm»me some* 
by three Civil Service unions to thing of u grey area since inr 
establish political funds because passage into law of rju* 
of the alleged vagueness of the ^ct. Public sector unions 
legislation as it stands. One [jrve the courts could interpret 
uniftn leader admitted yesten legislation so as to. outlaw 
day; " It would put ua in great spending from general tunas on 
difficulty." campaigns against the Govern 

The Government is. fncreas- nient. as employer. • 

Ingly anxious about the pros- The key sertion of t . 
pect of the Inland Revenue Staff defines as a ® ,. ,ec 

Federation; the Civil Service The spending of niomv on - . 
Union and the Civil and Pub- the Pnoourtion. .puWicatJOn or 
lie Services Association setting distribution of any lite • 
up . political funds, which it document, film, sound mording 
would regard as the first stage or advertisement, the n ^ . 
of a drift towards the Labour pose of which is to ptr-uMr 
party. people to vote For j political . 

Ministers are- believed to be partv or candidate or to ptr- j 
preparing propaganda drives to nun tie lhem not to \<mc for a 
try to dissuade civil servants political party or candidate. ^ 
from ' going along with their Union leaders said .veNteroay 
unions' plans. In addition, the that suggestions of fresh legit 
IRSF — which would be the lation showed the Government 
first union to baDot its members 1o he highly nervous o» hostility 
—has yet to be granted facili- towards it among cm! servants. 


the'. store stocks children' 
ture, bicycles, nappies . and 
doming. “ We offer one-stop 
shopping for children's needs in 
a superstore environment,?" adds 
Mr-Rurka. 


Thiswide range will compen- 
sate for any initial downturn 


Builders’ 
hopes for 
land dashed 


By joan. Gray. 

Construction Correspondent 


Seamen change rules to 
comply with union laws 


corresponding period last year. October. j. By contrast, in the large issues of Eurobonds. 


Net new commitments made 12 months to July the figures 
by societies to provide mort- suggested an average house 
gages tailed off • slightly last price rise of 3.3 per cent, 
month from £2.83bn in October Last month’s inflow of funds 
to £2.74bn, indicating a dip in to the societies, although down 


Tbe societies were able to tap 
the Eurobond market for the 
first time in October as a result 
of their new freedom to pay 
interest free of tax. 


Flexibility urged over working week 


BY DAVID THOMAS, LABOUR STAFF 
THE STANDARD working week Social security regulations Tbe working party bad not 
is increasingly outmoded in might have to be changed so made quicker progress because 
manufacturing industry. Dr- that people could spend part of the ideas being discussed were 
James McFarlane, director their time working' and part of novel. He expected an outcome 
general of the Engineering their time on the dole. within the next year. 

He estimated that in future 
as many as a quarter of workers 


Employers’ Federation, s$d 
yesterday. Much greater flexi- 
bility was heeded in working 
time arrangements to meet fluc- 
tuations in demand. 

Dr McFarlane told industrial 
journalists In London: ** Tbe 


He criticised the trade unions 
in manufacturing industry for defending the idea of a 
might be part-timef «ie IKS? 
native to this was “ an elite of 
people who have full-time jobs SS. to S* 

apd a shabby subculture who {£*!• wth 811 toeir ^ mem " 
whole idea of a standard work- will have no jobs at all.” 
ing week, year^irt, year-out, be- A joint working party of the Those companies which had 
gins to look outdated," engineering . employers and introduced a working year con- 

He said that' more part-time unions has been looking at more cept, under which employees 
working and more flexible shift flexible working and shorty work more hours during busy 
systems were needed in maim- working hours for more than a seasons and less in. slacker 
facturing. year. periods, were commended. 


APPOINTMENTS 


Harris Queensway reorganises management structure 


HARRIS QUEENSWAY has department London, as vice January 1. succeeding Mr J. S. A. Pemberton. Mr Olsen will elated Industries and chairman. 



Group which has been part of 
Harris Queensway since 1981. 
Tbe retail operations will be 
organised in four divisions based 
on the four main product groups. 


of the British Approvals Board known by the single title chief Mr Frank K Chorley, deputy 


for Telecommunications until operating officer. Mr Owen will 
March 31. become executive director re- 

sponsible for business in the UK, 
Mr A. Stephen Pennington has remaining managing director. 


chief executive. The Plessey 
Company, and executive chair- 
man. Plessey Telecommunica- 
tions and Office Systems, was 
elected vice president- 
* 

Sir Geoffrey Deith has been 
appointed chief executive of 


Mr John Cox is to be appointed 
chairman of the AIR TRANS- 
PORT USERS COMMITTEE in 

un uie iuui iucuu yiyyvvi succession to Mr Robin Duff of .. - _ _ T 

Each will be the management Meldrum. Mr Cox is managing been appointed a director of IRL Mercury Communications. 
responsibility of a mala board director of Scholastic Publica- PRESS- * , , . . 

director as divisional chief tioos. Mr Richard P. Botwood t s 301n , 

executive. Tbe four divisions has been appointed director- SNAMPROGETTI, Basingstoke, F. W. WOOLWORTH as general 

are: furniture, Mr Kingsley general of the committee to has appointed Mr Ennio Carbone manager of its new weekend and Aynsley China and Waterford- 

Elf on; carpets, Mr David Stock- replace Air-Vice Marshal Sir as managing director • He sue- general store retaihag«»n«pts, Aynsky UK ^ A J* rt ° f Ujf 

Aiartriosdc Mr Tonv Reharr Brian Stanbridec, who is retiring ceeds Mr Vittono GiacomelH, He comes from Zodiac Toys, WATERFORD GLASS GROUP. 

on December 31. who has returned to group head- where he was managing director,- He has also joined the board of 

* quarters in Milan. Mr Carbone .and was a member of the parent -the Waterford Glass Group. He 

Mr D R. Moore is retiring was director of projects for company — Maynards — main was previously ^managing direc- 
from (fie board of MARTONAIR, Snamprogetti SpA which is a board. • 

member of the ENl Group. * 

*■ . Mr Roy A. Boardman has been 

CABLE AND WIRELESS has appointed chairman, clothing 
effect from January f: Mr P- J- made the following changes operations, at TOOTAL GROUP. 

Bird as works director and Mr within the group: Mr R- J. Olsen He takes over from Mr W, _ 

L Site as technical director. and Mr G. M. W. Owen are Norman Hornsby, who conttaues Hempenstall joined the group in 

L s. tiles as tecnnicai rnreewr. appo { nted . to the court of direc- as a main hoard director of the 1967. He will have special 

' Mr R. J. Simpson has been tore from January l Mr Olsen group, 

anuninted director of the will become executive director * , 

kritish Ft FfTROTECHNICAL responsible for the Far East and Mr Brian W. Manley, director, 

APPROVALS ^JOARD bS! PaciSc, taking over from Mr Pniiips Eiecironia nod Asm- 


well; electricals, Mr Tony Bebar; 
and household and textiles, Mr 
Fearniey. 

+ 

Mr Fred Crawley, deputy chief 
executive of LLOYDS BANK, is 
to become chairman of Black 
Horse Agencies, the ■ Bank's 
estate agency subsidiary, from 
January 1. He succeeds Mr 
Douglas Smith, who is retiring. 

* 

Mr Robin D. McFarlane has 
joined SECURITY PACIFIC 
NATIONAL BANK'S inter- 
national money management 


a wholly-owned subsidiary of 
Martonair International, and the 
following appointments take 


tor, industrial division, the Rank 
Organisation, 

* 

METAL BULLETIN has 
appointed Mr Tom HempenstaK, 
to the board from January 1. Mr 


MR KENNETH BAKER, the 
Environment Secretary, has 
dashed housebuilders’ hopes 
that more. land might be 
made available.. 

Speaking to tbe ■ House- 
builders’ Federation yester- 
day, he warned that their 
attempts to have more land 
made available for building 
In - the - countryside only 
encouraged resistance. They 
should turn to small in-fili 
.sites and to the inner cities, 
he said. 

. “ Your demands for more 
land cause exaggerated 
alarm. You're not winning 
friends. New hoose-bnUdhtg 
is often seen as a blot on the 
landscape, despoiling the 
countryside for profit 
. “People tell me to can a. 
halt to it, -especially Jn the : 
south-east, and neither local 
nor central government' can 
ignore the groundswell of 
opinion against the ‘scale of 
development of the recent 
past,” the minister said. 

Housebuilders mnit change 
the Image of new house- 
building. They must put 
themselves in the position of 
protesters, who write to their 
MPs because they are con- 
cerned about what plans for 
“huge estates and concrete 
jungles” would do to their 
village^ and towns, Mr Baker 
added. . 

“There is : no longer a 
demand for huge estates.” 
Builders should concentrate 
on small sites which would 
improve community facilities. 

There was enough green- 
field land for the current rate 
of house building to continue. 
'All the main planning authori- 
ties had enough laud, with 
planning permission available, 
to provide sufficient sites for 
two years, And 38 bad enough 
for four years, be said. 

Builders are worried 
because a shortage of. dear 
land means that the price of a 
site accounts for up to 40 per 
cent of the price of a house in 
the South-east 
Mr Baker welcomed the 
federation's proposal to com- 
mission an Independent-study 
of the financial marketing 
and legislative constraints on 
inner-city bnOdlsIg." 


BY DAVID THOMAS, LABOUR STAFF 


THE Natiohal Union of Seamen 
is to change the rules about 
its. most senior officials, su as 
to comply with the 1984 Trade 
Union Acf. : 

The act says that all voting 
members of a union’s execu- 
tive council must be elected 
by secret ballot at least every 
five -years. • 

Mr Jim Slater, . the union 
general secretary, has a vote 
on ' tbe executive -Council, as 
does the assistant general sec- 
retary. 

The union is - opposed on 
| principle lo having to rp-elert 
its officials. : so the executive 
will, propose to the union con- 
ference next year that the 
general secretary and assistant 
general secretary shall Joke, 
their, .votes, on the executive 
[.Council.. . ■ ; . 


Grim choice facing 
TUC on ballot cash 


ECONOMIC DIARY 


responsibility for new business 
of ihe: group, including Cadogan 
Books, of which he is already a 
director. • 


TODA.Y: Mr. George.. ShuJtz. . US 
Secretary of State, visits West 
Germany. .. . . 

TOMORROW: Department . for 
National .Savings’ monthly re- 
port (November). . 

MONDAY: EEC Foreign Affairs 
and Fisheries Councils meet in 
Brussels (until. December 17). 
Index of output for the produc- 
tion Industries (October). CBI 
monthly trends inquiry (Octo- 
ber). 

TUESDAY: EEC Economic and 
Social Committee in plenary 
session in Brussels. . . (until 
December 19) . Public sector 
borrowing requirement (Novem- 
ber). 

WEDNESDAY: Average earn- 
ings indices ’ (October-provi- 
sional); employment, hours and 
unit wage costs. New construc- 
tion orders (Octoberpro vi- 

sional). Internationa]; Tin Coun- 
cil emergency meeting resumes. 
THURSDAY; OECD hallyearly 
outlook published. CBI/FT sur- 
vey of distributive trades end- 
November). Loudon : sterling 
certificates of deposit (Novem- 
ber). UK bank assets and liabili- 
ties and tbe money slock (mid- 
November). UK banking statis- 
tics (thirtf quarter). Financing 
of CGBR (third quarter). Money 
stock (third quarter). EEC Agri- 
culture Council , meets in 
Brussels. Government publishes.] 
Financial Services BilL ; 
FRIDAY: GDP (third quarter— 
provisional). Cyclical indicators 
for the ’ UK economy (Novem- 
ber).- Sates -and orders in the 
engineering industries (Septem- 
ber). Balance of payments* cur- 
rent account and overseas trade 
figures (November). EEG Cul- 
ture Council meets in Brussels, 
EEC '"Standing Committee - on 
Employment meets in Brussels. 


“ OUR MEMBERS are just like 
any other nztkm’s members.” 
•said Mr Eric Hammond, secre- 
tary of the electricians’ union 
EEPTU, yesterday. “The only 
differeoce.is they’ve been given 
a choice.'' ' 

The issues of choice, of how 
union members choose their 
leaderships and their policies, 
of the relationship between 
unions and the TUC, have all 
been pushed into the open 
once more after the electricians' 
union announced a sweeping 
9 — 1 vote for taking state aid 
for ballots. 

It is another inexorable step 
along a roule chartered by the 
engineers and the electricians. 
U is another step toward that 
point, which most at some time 
be reached, whore the trade 
union" movement derides that 
fidelity to a collective decision 
to defy ihe Government's, 
employment laws -must be 
retained even at the cost of 
suspending two great craft 
unions with some 1.4m 
members 

Otherwise, it must renounce 
the position as untenable. 

The Wembley principles — the 
increasingly ramshackle set o£ 
resolutions adopted in 1982 at 
the high point of the unions' 
anti-Thatecher militant period 
— proscribed two things, re- 
ceipts of slate aid for ballots 
and participation in ballots on 
closed shops. 


John Lloyd reports 
on prospects after 
the electricians' 
vote on state funds 



Eric Hammond: 14 No compro- 
mise available.*’ 


pended. 

The second track is seen as 
the possible “helpful" compro- 
mise. Next Tuesday at the 
Employment Policy Committee 
(Epoc) Sir Norman Willis. TUC 
general secretary, and Mr Roy 
Grantham, general secretary of 
the white-collar union Apex -and 


Nearly 100 instances are chairman of Epoc, wiu'p"Js"h"for 
know of the latter. The differ- a conference, probably January 


enee there is that none was 
said to be done with the en- 
couragement or acquiescence of 
the governing body of the union 
concerned, though there are no 


the 


or February to review 

W em bley . decisions. 

Some hope ihar if the out- 
come of that conference is for 
changing the stance, then any 


recorded examples of the local punishmenT for thc two crrlnt 
S3 m Sng l0 SL^eS. 5UCh W be - dropped. 


- The former has .been actually 
breached by the engineers and 
the electricians. But- unions 
^uvJi as' (he airline pilot*?. 


On the same track are other 
ideas that the TUC might 
deetde to . press for a system of 
freepost for ballots, or. as both 
Mr Hammond and Mr Neil 


colliery- managers, engineering j/ jnno „ k - ~r~ 

managers and others have d«*- have suirerted 
cidrd they will lake state aid a Tlj V ballot 

when they hold ballots. . d bd J lo iu 

Can it hold? The Issue is run- _ not . WOT *- The 

nlng on two tracks. On the first JS® 1 *®** ° r 0“ engineers, and 
are the electricians- and the Ei?J, • jP ea * rieciricians. to 
engineers. The former’s decision Policy is a separate mailer 
to take the money does not f ro ™ position on the law, as 
immediately put them in the .. bot " unions acknowledge and as 
dock. The TUC has laid down senior General Council 


rules for disciplining- unions, 
and they, work very stofldy; the 
electricians are some months 
away from crunch in normal 
circumstances^ 


figures admit. 

Since the vote by the engin- 
eers will not be annommeed 
nnftl after next week's eeneral 
Council. It is likely- • that the 


The engineers; who announce Jssue will be shelved until after 
their ballot on state aid next the holiday, period. 

Thursday, the day. after-the last 1 But a grim New Year awaits 
General Council meeting of the union leaders after jt, 
year, have, under the terms of - Either of the two choices tfcev 
the compromise reached at the. have; collapse or suspension, is 
Trades Union Congress in Sep ■ dreadfully- hard. It is a. 
tember, no such leeway. If the. measure of. the TUCs present 
decision, is to take the., money, disarray that the matter should 
and it will be, and if they do bare beea-allowed' to reach this 
not draw back. - (they. >HI hoi), stqge; where damage will result 
then they are forthwith sos- triiatever road is taken.- 


This would stop ihe union 
falling foul of the act. 

For similar reasons, the 
chairman of the union's execu- 
tive council is to give up his 
right to. a casting vote.. 

The decision is significant 
because the union is led by 
left-wingers. Next week, the 
giant Transport and Genera) 
Vvorkers Union will meet t»» 
consider bringing its rules on 
election of the executive into 
line with the acL 
• All Townsend Thoresen ferry 
sailings out of Dover to France 
'and Belgium were disrupted 
yesterday by an industrial dis- 
pute with the NUS over ar- 
rangements lor increased ser- 
vices. The company advised all 
passengers on its Dover ser- 
vices to make alternative 
arrangements. 


A 
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The offer represents a price earnings multiple of only 9.3 
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The offer would reduce shareholders’drvidend income by almost 20% 
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The offer ignores our 1985 forecast of total profits of at least 

It is simply an attempt to buy Britannia Arrow on the cheap. 


■Mil 



Nol !S BASED ON THE CASH ALTERNATIVE 0F130p AND BRTTANNIA'S FORECASTTOTALEARNB'iGS PER SHARE R3R1985 OF AT LEAST14p. 

£IIC DOCUMENT IN£X)RP0RAnNG THIS FORECAST WAS POSTED TO BRITANNIA SHAREHOLDERS ON 13TH DECEMBER 1985; FURTHER COPIES ARE AVAILABLE FROM BRTTANN1A ARROW HOLDINGS PL£ AT 80 COLEMAN STREET, L0MD0N EC2). 

No 3 IS BASED ON TT€MDDIE MARKET QUOTATION ATTVE CLOSE OF BUSINESS ON 1TIH DECEMBER 1985. 

7HS>©®?J^ttNrJSPlfiUSHmByiA2flRDBTOl>£l5&CO. J lMTmeNBEHALFOFBR!TAf^ARJ^HOLDl^F^C,Tf£I^CTO^ ADVERTISEMENT. 

TOWBESTOFTHER mOWl£D(£«JD BatF ffWHG TAKEN ALL REASONABIE CARE TO ENSURE THAT SUCH S THE CASE) THE WF0RMAT10N COWM^ IN Tl^ADVERTtSQffiNT IS WACCOROWffiWtm THE FMTS.7HE DOCTORS ARROW HOU^ 
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The third 

oil shock 

PROFESSOR MILTON FRIED- six yeans ago but demand for 
MAN, who was forecasting the an input like oil always' re- 
collapse of the Opec oil cartel spends slowly. Economies are 
as long ago as 1975 has had to achieved only as old vehicles, 
put up with a great deal of heating and air conditioning 
ribbing from his academic and power generation systems 
colleagues over the ynars. and are replaced by new, oil- 
developed a standard, good- efficient models, 
humoured answer. “ Okay, som^ This is a slow process, but it 
times I get my timing wrnng. has a big momentum; for 
But the long-term direction, example, the new generation of 
never.” ican-burn car engines, which 

The main oil companies, will achieve another quantum 
which stake billions or dollars jump in economy, will be avail- 
rather than simple academic able only in models still being 
reputations on thnir forecasts, developed. Current aircraft are 
were much more cautious. They also much more economical 
have been talking confidently than most of those now in 
of a major downward break in service. Lower oil prices wiil 
the oU price only during the slow this change, as the savings 
last year, but they got their look less attractive, but will not 
tuning wrong too. They were stop it Things wear out. 
reckoning on a price fall next On the production side, too, 
spring in anticipation of the responses are slow. It takes a 
northern summer, and backed long time to develop a high-cost 
their forecast by rebuilding field, say in Arctic glaciers or 
stocks in recent months. Prof deep water — that is why they 
Friedman is now probably are high cost fields; but once 
better pleased with his 10-year the equipment is in place, the 
error than the oil companies are producer is nearly helpless. He 
with their six-month slip. must recover as much of his 

Now the forecasters face a investment as the market 
new difficulty; there are hardly allows, however much he may 
any differences about direction wish he had never discovered 

the field. 



Bab Hatcbtton 



By Raymond Snoddy 


or timing, but every shade of 
opinion can be found about the 
probable ultimate size of the 
fall. The price could stabilise, 
bumpily, at about the level it 
has now reached, though it 
would probably still fail with 
the dollar; or it could fall 


Cutting production only makes 
sense if there is strong reason 
to believe that the glut is tem- 
porary; and even then it makes 
better sense in low-cost fields, 
where not too much capital is 


II 


IME finally caught up 
yesterday with the Daily 
Telegraph. Lord Hartwell, 
its chairman and editor-in-chief, 
a man noted for honour, 
decency, a remarkable nose for 
news and little interest in the 


tion of £9m. “ It should gener- in Manchester and London’s sidiary County Bank, to get a the company. Second, he of f r ^ e Lp a AUF a Sy l bRSh?r 5 

ate 10 times that amount to be Docklands. loan for £100m. wanted the pmr to match any half of the Al-Fajeii mnm 

called a profitable business," he There are those who argue When this was found to be bid for takeover of the Tele< but me lauts neve 
says that web-offset, although It gives impossible, N. It Kotbschi Id. graph. serious. 

He believes that the manage- superb quality reproduction, is the merchant bank, was hired . *By then -then was a pistol -The crisis at the newspaper 

men? h" been too self- inappropriate for the large print as advisers tirhelp raise a at the “heads. There wqs no hbs also led lo a bitter; pw m 


absorbed, running the news- 


practicalities of running a busi- papefS almost for their own 
ness, formally admitted defeat, 


Known even by his most 
senior staff as “ the proprietor." 
Lord Hartwell, aged 74, will 
retain bis two positions at the 
top of the newspaper. But 
yesterday he had to admit 
publicily that: . 

• The Daily and Sunday Tele- 
graph lost £16m in the six 
months to September 30 this 

year. 

• Control wiil pass from the 
Berry family, which has owned 
the business for 57 years,, to Mr 
Conrad Black, the Canadian 
businessman. 


This situation could not last 
at a time when “ Eddie Shah is 
knocking away the barriers to 
change in Fleet Street from out- 
side and Robert Maxwell from 
within.” 

Yesterday's announcement 
has its roots in decisions taken 
in the 1960s when the first signs 
of change could be seen in 
Fleet Street 


runs and difficult industrial re- nOOm loan. Security Pacific choice," - said one of those in- the Berry family. Mr Nicholas 

lations of Fleet Street took the mandate to raise the volved.' The £11 Om financial Berry, Lord Hartwell’s younger 

The top Telegraph manage- money hut tbeword then spread : package - was done, albeit with son has been opposed to Mr 

ment was warned at the time by that Nat West hdd refused. The conditions bn costs attached- by Conrad Black taking control. 


the banks on the drawing down The Berry family bought the 
of the loans. newspaper in 1928 and later took 

■On September 24, "there was over the Morning Post after the 
a dinner for Mr. Black at Lord Post suffered the sort of Jinan- 
Hartweirs house for those in- cial crisis which is now inflict- 
volved in -putting the deal to- ing the Telegraph. 


below $20 or even below $10— U P. 111311 111 hteh co ?f ones. 


though those analysts who do 
take a spectacular fall as a 
serious possibility tend to think 
a recovery would soon follow. 
Even that may represent 
Caution or Wishful thinki ng; as 


Unless, ot course, the oil price 
falls below the operating cost 
of a high cost field. That is 
thought to be about $7 a barrel 
in the North Sea. That is the 
economic reason why every- 


American farmers are learning thing depends on Opec, which 


to their bitter cost, there is no 
firm price floor in a glutted 
market. If the glut is long term, 
there is no scientific base for 
any forecast at all; it will 
depend, on the unpredictable 
politics of Opec. 


still controls much of the low- 
cost oil in world trade. 


For the moment, most 
observers are betting that Opec 
is bluffing about a price war 
(which would in any case be the 
correct strategy) but this begs 
the question of maintaining 

~ . „ . internal discipline, which is 

There is good reason for sup- already f ray ed. Gulf peace, and 
posing that potential world oil ^ * of 2m p barre j s a 

STSiE K ofSan E SppUe 5 cld 

rather a long time, not because be u, e j ast straw 


Slow response 


a specialist advisor that the banks said they would not make 
technology could be effectively loans without new equity 
operated only by a workforce finance. 

with the correct skills and that “ From the beginning of 1985 
tramingcostswould_behigh. lt. week by. week, fortnight by 
was advice they decided to.dis- -fortnight .new 'recurring time 

Critics also wonder whether {^due^tt ^waSTtiite^GvMk Setoer. Mr'.Biackat ^ By involving himself in the 

capital investment of £2S.5m tragedy that unfolded with total. '2®* ca st«Lthe rote of savour, newspaper al the financial crisis 

and annual running costs of KSSuity " said oaTof the ** according lo toose present ATr Black has effectively locked 

£12m a year are really justified oa£ticinants : " there #ras a sombre note behind him5e |f into the future of the 

Then the Daily Telegraph to produce a 250,000 Manchester a financial raekaa* was the superficial cordiality. two newspapers, 

joined other national news- print run. together i n which Security An internal audit committee ■ Those who arc brst informed 

papers in negotiating deals But it was not the appropriate- wouM raise £4Dm in chaired by .Mr David .Montagu, about the gravity of the Daily 

which simplified the payment ness or otherwise of the tech- i oajB frnm the market- Nat- fading ...merchant banker Telegraph’s problems. hrtWever, 

« The newspapers will not re- system fdr different sizes of nology, but its cost and financ- west and the other clearer and and a recently appointed non- are adamant that with a little 

turn to profit until there is a newspaper with their printers, ing that brought the Dady mb sidtori k woSd find a executive director, was already lucb an(J skilful management, 

significant reduction in manning Some national newspapers made Telegraph to its knees. The f ur ti, er canm and £3Qm would work and' the committee bad f . a n be restored to its form dr 

in ail areas. dramatic' cost savings as a newspaper management com- -ritiHJuftv found there were no proper xiorj -. 

“The trouble is that we had result mitted itself contractuallywith after the most extensive ffianaflMPcnt accounts. . . The newspaper also has one 

a family firm with no outside To everybody’s amazement suppliers to spending £10^ m- twisting in the City the - Coopers and Lybrand was asset that it would be difficult 
finances. Almost- every other thet Telegraph deal meant a net eluding capital expenditure. wa5 ^ £7m brought in as auditor ami* new t0 deV alue — a loyal cqre t|f 

paper has got other activities increase in costs. That was in- rolled up interest . costs ana system of accounting was intro- readers in the middle to upper 


supply is inexorably rising — 
Opep has probably already given 
a big enough shock to con- 
fidence to slow exploration and 
development drastically — but 
because demand is still likely 
to fall. 


Even on the bluffing hypo- 
thesis. oil prices are likely to 
be sharply lower than the 
British Chancellor assumed in 
his recent Autumn Statement 
This is bad news for the cod- 


■/ape* JIOJ UV L VL11V4 aVUVAU^d — - — — — — ■ . - _ . 

on which to draw when it needs comprehensible to me then and training charges, without tirst 
money. Ours was a familv ft is still incomprehensible to getting the necessary finance w 
etfeiatinn on* via vrara laei- me now." a senior Fleet Street place. “I don t think any real 


situation and we were the last me now, a senior Fleet Street . - — . - . 

of them,” Lord Hartwell said manager commented. thought was P^en to how the 

yesterday. Long term trends have also deal was S olng to be financed. 

What Lord Hartwell did not been running against the Daily a dose observer said. 

say was if the complicated Telegraph. . Although circula- „ ver produce a "blue book ” on "Yes” JSUt ne wouia omy pay supping away wnue xne __ 

deal arrange wito Mr Black thlprojertto showbatoS but flOm for 14 per cent of the graph’s rivals were doing weiL.^oald require, he believes, a 

had not been hastily approved dropped from 1.33m a day to . comnanv’s attempts to raise equity only on two conditions. At- the same time, the man- jnhiimam of 500 jobs going and 

by both the Trade and Industry l* 2 ® ln P® 5 * 10 y pars ^wce ~. oney house " failed. First, in the event of. a rights power casts of .the new. venture probably closer' to 1,000. Tl|ar 

a Management . apparently issue, he wanted to exercise the turned out ; -to- be higher than compares wifii an estimated cur- 

average tbouRht it cQujfl g0 t0 t he Tele- larger right to purchase shares estimated and the 130-year old "' rent payroll, of 3.300 in London 


short 

. Then, it is believed, Mr 
Evelyn de Rothschild, chairman 
of N. M. Rothschild personally 
introduced Mr Conrad Black. 

At a hastily -arranged meeting 

in New York Mr Blade .said . 

“Yes." But he would only pay slipping away while the Tele- never been tackled before" It 


duced. During the process 800 reaches of the marketplace 
names- were found on the pro- u-ftich no other national daily 
duction payroll that manage- can roach so effectively; 
ment had' hot realised existed. Mr Temngton believes the 
By September it waa clear emphasis must now be on 
that advertising revenue was ‘•tackling the costs which hai 


Secretary and’ the City of Lon- the level 61 its nearest quality in hoU5e ” fatIetf - 

don Takeover Panel, the com- competitor — - the 


pany would have gone into readerehip per copy has fallen National West- of the Hartwell Family Trust newspaper was caugftf m a cash and I40 in Manchester. 

ll<J .“J^ t,on ^ eek - . .. from 3.6 to 2.8. There has also aud its merchant sub* which controlled 60 per cent of flow bind. "Towards 


"The central theme In the been a steady increase in the 
tragedy must be the fallibility proportion of its readers who 
of the autocratic style of are older than 55 while the 
management in which all power, number between 15-34 is.“ in 
influence and decisions are decline. The paper has also 
vested in one man. It can only faced growing, and aggressive 
work so long as that roan is competition from The Times for 


the end 

of October we clearly had a 
crisis,". sahT one participant. 


This can easily be seen by sinner (and the Conservative 
looking backwards. Since 1979. Party) because it implies small 
when demand peaked (and tax cuts, a lower pound and 
helped to provoke the second possibly higher inflation. It 
price increase shock), oil con- could be good news for industry, 
sumption in the seven biggest all the same; competitiveness 
industrial economies has fallen will benefit. A collapse in the 
steadily if not spectacularly price would be more uncomfort- 
from a peak of about 33m able, but still bearable in the 
barrels a day lo a trend level UK. but might provoke a grave 

of about 28m barrels a day. banking crisis in the US. One 

Destocking has had something relief could be found in lower 
to do with this, but not very interest rates; hence the Wall 

much; demand recovered to 29m Street celebration of the 

barrels only when slocks were long-awaited deficit-cutting legis- 
being rebuilt. la tion. Certainly we in Britain 

This may look a remarkably have little other hope of lowei 
slow response to a price rise rates here. 


reasonably youthful, his in- 
stincts are correct and things 
are going reasonably well." said 
a Fleet Street executive who 
has sat round the oval table at 

the Newspapers Publishers w 

Association for many years wilh from 36 to 40 and"’advertisers 


both readers, and advertising 
revenue. 

In the boom years of the 
1970s the Daily Telegraph failed 
to reach agreement with the 


Lord Hartwell. 

That things have not been 
going reasonably well has been 
obvious for a long lime. Mr 
Derek Terrington, the respected 
newspaper and publishing 


had to be turned away. 

Critics say this generated 
complacency. 

The immediate origins of the 
crisis, however, go back to the 
summer of 1984 when the Tele- 


analyst at stockbrokers Grievson graph, after hardly changing at 
Grant, calculates that in the all for decades, decided to leap 
five and three quarter years to 30-50 years in production tech- *■ 


December 

generated 


1984. 

total 


the business 
revenue of 


nology and move in one fell 
swoop to photocomposition and 


£710m and profit plus deprecia- web-offset printing at new plants 


THE FINANCIAL P4CTURE 



Six months 
. ended 30th 

Sept 1985 

Sbc months 
ended 30th 
Sept 1984 

Turnover 

Trading profit/floss) 

Investment income 

Interest payable 

£m 

- 74,4 V 

< *■*) 

• IJk 
( 0l2) 

£m 
' 70-4' 

fW) 

OJ; 

( 0.1) 

Exceptional items 

Profltf(loni) before taxation and 
extraordinary items.. . _• . . 
Taxation credit 

< 2.9) 

- <*? 

. .< W) 

2. 2 

Extraordinary items 

01*) 

si 

Dividend paid 

Retained profit/ (Ion) 

( W) 

CU3) 

8-6 

Note: Interest on bank loans, to finance expenditure on fixed assets, not 
yet in use, has been capitalised. 


A -merchant banker who has 
seen the books said yesterday: 
I don’t -think the Daily Tele- 


rThe^risis became manifest at graph will be hack into profit 
a. meeting at 135 Fleet St, the until the financial year ending 
Telegraph’s home, daring the, March 1989- But then it could 
'third week of -October. Mr become a gold mine." 

Montagu said that unless several This morning, after the head- 
million pounds were made avail- lincs andth* rare TV interview 
able immediately to pap a bill wl!h Lo rd Hartwell, explaining 
from Rockwell Goss, supphm ^ ^ 1.2m , copies of the 
of toe printing press, the Tele- DaiIy Teieg^ will drop 
0 cal * m the through letterboxes all over 
Britain, imparting a familiar 
agreed to and reassuring sense of the 


receivers. 

Security Pacific 


— supply half the money and Lord world. 


Hartwell undertook to And the 
rest-- 


But as the patrician right 
represented- by Lord Hartwell 


By then a new capital injee- yields to the new, Reaganile 
tion was also urgently needed right represented by Mr Black 
and toe search began for a new and the management account- 
Sir Lancelot. Lord Hanson was ants get to work, behind the 
approached- but took one look Telegraph’s greyjy understated 
at the - books and bid for lines, everyone knows that they 
Imperial instead. . Prof Roland are living in post-revolutionary 
Smith, chairman of- the House times. 


“INDUSTRY doesn’t want a 
hands-off approach,” claims Mr 
Michael Heseltine. The Defence 
Secretary remains an 
unashamed interventionist in 
conflict wilh economic minis- 
ters in a Cabinet which says it 
does not have an industrial 
strategy. For him. close rela- 
tions between Government ami 
industry are both inevitable 
and desirable. 

During the last month, and 
particularly this week, Mr 
Heseltine has been involved in 
lengthy arguments within 
Whitehall, especially with the 
Department of Trade and In- 
dustry, over his distinctively 
European view of (he future of 
the Westland belieopter com- 
pany. 

This activity reflects a 
broadly thought out approach. 
There has. for example, been 
the agreement on a European 
fighter aircraft, the hiring of 
Mr Peter Levene to overhaul 
the defence procurement pro- 
gramme and the setting up of 
an office in the Ministry of 

Defence to help British com- 
panies win a share of the 
contracts for the Star Wars 
,(SDI) programme. 

For Mr Heseltine, talking on 
Thursday morning in the middle 
of the Westland negotiations, 
there is no alternative to inter- 
J vention. You have, be says, to 
recognise that “ other countries 
. are maintaining, financing ami 
, sometimes subsidising their 
! major industrial capabilities, so 
that to talk of competition is 
merely to expose your industries 
to a regime which is not applic- 
able anywhere else.” Hence 
there has to be “a very close 
dialogue 

and industry, like that overseas 
and “you can only begin to 
compete if you approach It in 
the same way." 

Mr Heseltine takes a 
“ national champion” approach. 
He admits that in some senses 
he is forced to pick, or rather 
back, "winners" because “we 
can’t afford to maintain in this 
country platform manufacturers 
(like British Aerospace) on a 
very wide competitive scale” 
However, he concedes fhat if 
there is over-capacity among 


Man in the News 


Michael Heseltine 


A lon e 
activist 
rides 
to battle 


By Peter Riddell, 
Political Editor 



consider "whether we haven't proaches we had was from the to the US market, companies 
got to bring about a rarionalisa- Americans asking if there were will respond., to that by form-, 
lion process. That would un- ways in which they could help.” ing themselves into larger and 
doubtedly involve making diffi- He says that showed a US fooos- trans-European groupings." 
cult judgments about which nition of European strength and Mr Heseltme highlights ^e 
between Government companies went and which “an entitlement to be treated tension between keeping very 
didn’t” as equals at toe- negotiating dose to industry wherever you 

He sees these decisions .in a table." can in the legitimate pursuit of 

Europe-wide context. Jf the Looking ahead, he sees scope British aims and making corn- 
dominance of US technology for greater co-operation through panies competitive and ensur- 
and associated companies be- discussions of the European ing that they do not take you 

Nato partners plus France abobt for granted," ■■ 
all major contracts and about ’ His approach is, he. stresses, 
research projects. “ not a soft option for industry. 

But does this mean that Gov- The proportion of procurement 
ernment is acting as midwife 
to mergers? Mr Heseltine denies 
that he is trying to get ill; 
volved in negotiations, though 
he has with Westland, but be- 
lieves that "by seeking the 


comes pervasive, "this will cre- 
ate political tensions which will 
in the end cause resentment 
and force apart the alliance-’" 
The only way, he believes, to 
correct this situation “ is to give 
manifest capability In the way 
that the Pentagon does in the 
US. 


„ r it is no accident that having 

companies dependent for orders concluded the European fighter same coherence in -the European 
on his ministry, then he has to aircraft one of the early a p- ^market that the Pentagon gives 


by competition has risen from 
under half to nearly three- 
quarters an new contracts in 
18 months. There is also, a 
rigour about * the •- monopoly 
suppliers because . today they 
are being expected, to- put their 
sub-systems for components out 


to competitive tender within 
the main contract, and not just 
to a subsidiary.” 

Not surprisingly, Mr Hesel- 
tine argues that, industry likes 
' this balance, though some 
suppfters like GEC have been, 
and are, .in dispute with the 
ministry over contracts. Citing 
the case of the SDI office he says 
that this reflected the strong 
views of industry. -but ''there 
is no subsidy. 'niey'U have to 
go out and fight.” 

More generally, he says' it is 
his responsibility “ to think 
through the nature of “the help 
that companies get- and to play 
a positive role in that partner- 
ship.” 

To hiq critics in Whitehall 
and the City, of whom there 
are a good number, tbis repre- 
sents a ■ one-man Industrial 
strategy. Asked how his views 
.fit in with tooSe of other minis- 
ters. Mr Heseltine pauses and 
adds warily: “Tm Secretary of 
State for Defence. 1 have to 
deal with specific industries for 
which I have responsibility.” 

His -approach reflects his 
activist temperament ■ and 
record. At the Department of 
toe Environment, in the inner 
cities .and in relation to small 
businesses, he promoted part- 
nership arrangements between 
banks, insurance companies and 
building societies in the crea- 
tion of small -companies and the 
sponsorship of small companies 
by large companies. 

Mr Hcseltine’s current 
interests have kept him out of 
the public limelight compared 
with this earlier high profile 
activity against CND. So, as he 
has grappled with the defence 
budget, his rating with Tory 
backbenchers b as slipped some- 
what, at least by comparison 
with his old friend -and rival Mr 
Peter Walker. And . Mrs 
Thatcher, is unlikely to advance 
his prospects in the short-term 
by . appointing such an. inter- 
ventionist to an economic 
department. He may have to 
mark time and wait until the 
general election for a move, by 
which time he will be the 
longest-serving Defence Secre- 
tary apart, from '.Mr Denis 
Healey. None of his eight pre- 
decessors baa- become Prime 
Minister. 


You don’t have to come 




let your friends discover the unique taste 
of METAXA brandy liqueur, imported 
.‘from Greece.. 

Since 1888 it has become a world-famous 
.name. 



Available jn; HARRODS, SELFRIDGES, ALL BRANCHES OF ODDBJNS 
SELECTED BRANCHES OF TESCO, SAFEWAY. ARTHUR COOPER (ROBERTA 
PETER DOMINIC and other discerning outiets, ' 
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Marcos holds an ace against Aquino 


FOR A few days this week, it 
looked as though the fractious 
politieaj opposition in the 
Philippines had once again lost 
its way. Despite months of con- 
centrated effort, it had failed to 
aspee on a sins!* candidate For 
thp “'snap" presidential election 
called Tor February 7. and 
appeared to .have handed the 
incumbent, Ferdinand Marcos, 
an easy victory— just as he had 
hoped. 

Minutes before Wednesday’s 
midnight deadline for declaring 
candidacies, however.-the picture 
chanced. Mr Marcos's two 
strongest opponents were recon- 
ciled and, in what many saw as 
a ‘'dream ticket.” it was agreed - 
that Mrs Cory Aquino, widow of 
the slain opposition leader 
Benigno Aquino, would run for 
president alongside Mr Salvador 
Laurel, head of the Unido coali* 
tion. who would go for the vice* 
presidency. 

With the opposition unexpec- 
tedly back on the road, every* 
thing appeared set for a 
dramatic electoral showdown. 
In fact. Mrs Aquino and Mr 
Laurel still have a long way to 
go. and must now overcome 
some awkward obstacles if they 
are ultimately to unseat the wily 
68-yoar-nld autocrat. 

Most in their favour is the 
abieet condition of the country 
after 20 years of Marcos rule 
(more than eight of them under. 


martial law). Once one of South 
East Asia's brightest prospects, 
the Philippines is now a source 
of concern to its neighbours and 
to its principal allies, especially 
the US, and the country's 55m 
people are acutely aware of 
their reversal in fortunes. 

The economy is likely to con* 
tract by 4 per cent this year 
after a 5 per cent decline in 
1084, and the outlook for 1986 
is no better. Prospects are 
gloomy for sugar and coconuts, 
two key exports, .while a loss of 
confidence- is hampering invest- 
ment prospects in manufactur- 
ing. 

An intensifying Communist- 
inspired guerrilla insurgency 
has started to spill over from 
the rural to the urban areas, and 
is now taking Up to 15 lives a 
day. 20 per cent more than in 
-1984. The 210,000-strong mili- 
tary is divided and demoralised, 
and the risk is growing that 
ordinary people will turn in dis- 
illusion to the New People's 
Army, the military wing of the 
Philippines Communist Party. 

Popular, disaffection has 
recently been reinforced by 
the acquittal of 25 soldiers and 
a civilian accused by an inde- 
pendent inquiry of conspiracy 
to kill Beitigno Aquino. The 
assassination in August 1983. 
at the moment Mr Aquino 
returned to Manila from self- 
imposed exile, provoked 
massive street demonstrations 


and a flight of capital;. 

The reinstatement as army 
chief of General Fabian Ver, 
one of those accused, has nor 
helped. Neither has the mount- 
ing evidence of official corrup- 
tion which prompted Ur Marcos 
to consider ■ seeking an' early 
. mandate last August. 

Mr Marcos denies the corrup- 
tion charges and blames most 
of the country’s economic ills 
On outside forces. In his sup- 
port he points to agreements 
with the International Monetary 
Fund and commercial bank 
creditors who have restructured 
externa) debts of $25-2bn, 
improved the balance of 'pay- 
ments and squeezed out 
inflation. 

He blames the opposition for 
■the guerrilla war and sharply 
reminds his detractors that the 
Philippines’ record of counter- 
insurgency is one of the most 
impressive in the world. 

But as all sides agree, the 
real issue in this election is 
Mr Marcos himself. He wants 
to convince the world his pro- 
gramme is supported by the 
people. The opposition's top 
priority is to remove Mr Marcos 
by peaceful means. 

Mrs Aquino's and Mr Laurel’s 
last-minute reconciliation was 
effected by cardinal -Taime Sin, 
Archbishop of Manila. That is 
a pointer to a vital channel nf 
opposition support in this 


Catholic country: the pulpit. 
Mr Laurel’s Unido machinery 
will strengthen the campaign 
further, although more funds 
are needed and continuing 
internal squabbles will have to 
be contained. 

Additional help could come 
from left-of-centre and under- 
ground Far Left groupings. But 
while they want Mr Marcos re- 
moved, they see little prospect 
of radical change under Mrs 
Aquino. A$ for Mr Laurel, who 
is 57. He is dismissed as an 
overbearingly ambitious politi- 
cian of the old guard, and one 
whose past membership of Ur 


and her first cousin. Eduardo 
Cojuangco. is both a dose 
friend of President Marcos and 
controller of the San Miguel 
brewing group and the country’s 
coconut industry. In what is 
bound to be a mudslinging 
campaign, it will be crucial for 
Mrs Aquino to preserve her 
image of innocence, moral 
virtue and integrity. 

Likewise, with no precisely 
formulated common platform. 
Mr' Marcos will inevitably pose 
the question: what happens if 
the opposition wins? The main 
appeal of the opposition is 
merely that it is anti-Marcos, 


By Chris Sherwell in Manila 


Marcos's ruling party during 
martial law arouses suspicion. 

In running for the presidency 
— the first woman to do so — 
the 52-year-old Mrs Aquino has 
two main assets: the mantle of 
her husband and her past dis- 
sociation from politics. But 
even those in the Government 
who have refrained from criti- 
iesm will now attack her. and 
political baptism could be pain- 
ful. 

Like Mr Laurel. Mrs Aquino 
has a privileged family back- 
ground which could prove a 
point of political vulnerability. 
The Aquinos are landowners 


but Mrs- Aquino still needs to 
translate her broad commitment 
to a less autocratic style of gov- 
ernment info concrete policies, 
such as a pledge to abolish the 
presidential power of decree 
making which Mr Marcos intro- 
duced during martial law. 

To help trumpet his own 
tough stand against Com- 
munism and heap ridicule on 
his opponents' pa Ipable inex- 
perience. the President Dot 
only has the resources of 
government to fall back on 
but also the well-funded and 
oiled machine of the ruling New 
Society Movement (KBL). He 


also has far easier access than 
his opponents to nationwide 
television, radio and the main- 
stream press. 

A politician to his fingertips, 
Mr Marcos has numerous other 
cards up his sleeve. One is the 
passible retirement of Gen Ver 
as part of a much-vaunted 
reorganisation of the military. 
Another— which he has now 
played— is bis choice of the 
maverick Arturo Tolentino as 
his running mate. 

A vocal critic of the President 
—he has even cast doubt on 
the validity of the election— 
the 75-year-old Mr Tolentino 
brings an aura of independence 
to the KBL ticket and the 
chance of a belter performance 
in the all-important Manila 
region. Mr Tolentino. a long- 
time KBL loyalist, was one of 
the few ruling parly candidates 
to buck the anti-Marcos- trend 
in the May 1984 national 
assembly elections. 

The opposition sees Mr 
Mareos’s ace. however, as a can- 
cellation of the election either 
■by decree or because of a pos- 
sible ruling by the Supreme 
Court that a “snap” presiden- 
tial election is unconstitutional. 
Mrs Aquino has already voiced 
her suspicions over this by 
urging the court to make an 
early decision on the matter. 

The question before the court 
is whether a presidential 
vacancy has been created by 


Mr Marcos’s controversial post- 
dated resignation, timed to lake 
effect when the winner takes 
the oath of office. An election 
is not technically due until 
1987, when Mr Marcos’s current 
six-year term ends, unless he 
dies, is impeached or resign*. 

If Ihe contest goes ahead, it 
is likely to be a no-holds-harred 

affair. The Philippines has a 
history of viciously-fought presi- 
dential elections, such as Mr 
Marcos’s early riel ones in 1965 
and 1969. Though plagued in 
the past by bouts of ill-health, 
Mr Marcos looked well when he 
accepted the KBL nomination 
this week, and is evidently 
stimulated by the prospect of 
a good fight. 

Whether it will be a fair one 
is another matter. The detailed 
election code recently pushed 
through the Assembly is a con- 
fusing maze of regulations 
which could in practice invite 
abuses. With the slakes so high 
— many thousands of govern- 
ment jobs hinge on the outcome 
— outright intimidation by 
local officials and various forms 
of rigging are also possible. 

Since the Opposition feels ihe 
official commission on elections 
is biased. Namfret. the citizens’ 
watchdog body, will be called 
on to repeal the job it did in 
May 1984, when the KBL 
suffered major losses in a 
cleaner election than usual. 
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Mrs Corazon Aquino 

The view of US observers i 
also count hcaiiiy in in 
nai tonal opinion. Whate 
happens, though, Mr Marco;! 
once more lighting for liis p 
tii-a! survival — this time w 
tlu* very future: of the Phi 
pines at stake. 


Antony Thorncroft looks at the 
growth market for 
Britain’s record industry 


Compact discs: less hiss, more profits 



THE UK record industry has 
always lived off hyperbole. It 
Is the nature of the beast that 
every new band or singer is 
the greatest, every new record 
the best. But there is near- 
unanimity that 1985 marks the 
year in which the compact disc 
has finally revealed its potential 
and that by 1990 it will have 
made the conventional vinyl LP 
all but obsolete. 

Sales are still tiny compared 
with records but the growth has 
far exceeded expectations. In 
1983 some 300.000 compact 
discs were sold in the UK: last 
year 800,000 were bought: this 
year the estimate is 3m. With, 
third quarter sales more than 
300 per cent ahead of those in 
1984, that could he too cautious. 
The 1986 forecast of 6m units 
also looks modest. 

In value terms compact discs 
are not much more than 5 per 
cent of a record industry which 
this year should be worth £380m 
i n trade deliveries, as against 
£329 m in 1984. But the main 
factor holding back sales is 
supply- Only one factory in the 


UK currently produces compact 
discs: Nimbus Records ^ 
Monmouth. Most discs are 
imported, and come either from 
rbe Polygram-owned factory in 
Germany or from Japan, where 
there are seven production 
centres. As Rob Dickens ol 
WEA Record describes it: 
“The other day we received a 
consignment of 3.000 CDs nf 
Madonna — they went straight 
out to retailers.” 

According to Dickens, the 
production of CDs is in a state 
of animated suspension. It takes 
at least 18 months to develop 
a trouble-free production line 
and at the moment the estab- 
lished makers are reluctant to 
expand output until they 
have a clearer idea of the - 
extent of the new capacity 
being planned. Next year at 
least two British processing 
plants will come on stream, an 
EMI venture at Swindon and 
the independent Disctec at 
Horsham. Meanwhile. Nimbus 
recently announced that it is 
ending LP manufacturing next 
year to concentrate all its 


resources on a second CD 
facility raising capacity to 25m 
a year 

The short-term shortage of 
CDs has not necessarily proved 
a bad thing for the record 
industry. It -has enabled many 
or the companies involved to 
raise prices this year to profit- 
able levels. New technology has 
usually been promoted at 
rapidly decreasing prices as 
competition fights for a share of 
the developing market. But 
most CDs are in the £1D-£14 
price range, or over twice the 
price of a vinyl LP. 

There is rare agreement in 
the record industry' about the 
reasons for the success of CD. 
The laser-read digitally encoded 
disc is the finest available 
carrier of music, for the present 
and immediate future. This has 
been quickly acknowledged 'by 
the consumers who care most 
about sound quality— the pur- 
chasers of classical records. 
Classical CDs could overtake 
vinyl LPs in sales terms within 
two. years — the process has 
enabled historic recordings of 


pre-war years to be re-released 
without the buzzing and the 
crackling, and has encouraged 
fanatics about sound quality to 
buy the classical repertoire 
through their honeymoon with 
CDs. 

Classical records, which 
account for only 6 per cent of 
total LP sales, have often led 
the industry in innovation. They 
rook more readily to the pre- 
recorded tape cassette, which 
now accounts for a substantial 
majority of sales of classical 
music, and the casette offers a 
useful parallel to the future of 
CDs. Three years after their 
first appearance, in 1968. cas- 
settes had notched up sales of 
600.000. below the current fore- 
cast for CDs. This year cassette 
sales should, for the first time, 
exceed those of LPs — in the 
first nine months 31.5m cassettes 
were delivered to the retail 
trade as against 31.2m albums. 
Even without the advent of the 
CD. the traditional LP would 
have been overtaken. 

While the CD should be the 
basis for home listening -to 


music by 1990 cassettes are 
likely to dominate the car and 
personal stereo market. 

Another factor restraining 
the expansion of CD sales is 
the cost of the hardware. A CD 
turntable is now available Tor 
less than £200. and Ihe price 
seems certain to fail steadily. 
All that remains is to woo 
nostalgic music lovers away 
from their old albums, for it 
is among the over 30s that the 
greatest potential for CD lies. 
Most major artists are now 
released both on vinyl album 
and on CD but the majority of 
new CD issues are of classical 
music, or from the back 
catalogue. 

It is unlikely, for technical 
reasons, that CD wjjl make 
much impression in the singles 
marker although Dire Straits 
have just issued a limited 
edition CD single. Singles wilL 
carry on in traditional format 
as a means of market testing 
new groups for the more valu- 
able LP market — in 1984 singles 
notched up £78.8m in trade 
deliveries, and LPs £14L2m 


(cassettes were worth £104i 
Last, j car was a good one 
the record business, which l 
shaken off its depression m t 
early 1980s. Better marketi 
by retailers, and the arrival 
new heavy selling bands li 
Wham and Frankie goes 
Hollywood accounted for t 
turnaround. This year beg 
well hut went very flat in t 
autumn. Sales in the spri 
were stimulated by the Ba 
Aid single. “Do they know i 
Christmas," which sold a recc 
3iu copies. It is now qu 
likely to be the best selli 
single again this Christmas 

The usual flood of ni 
albums by major artists, i 
leased in the late autumn f 
the peak selling Christ ni 
period, does not seem to ha 
materialised this year. In t 
past two weeks, however, sa 1 
have risen sharply, in respon 
to the heaviest burst of TV a 
vertising witnessed in the i 
cord industry. 

But the temporary vagari 
of the market are hardly like 
to ruffie the expansion of Cl 


Community 

issues 


From, the Chairman, 

National. Association of 
Local Councils 

Sir. — This association is most 
seriously concerned about the 
effects of the restrictions on 
local government publicity ex- 
penditure proposed in the Local 
Government Bill. If Parliament 
passes the Bill without amend- 
ments councils will no longer 
be able to give their inhabitants 
details of services provided or 
to voice, through publicity, the 
views of the area about a pro- 
posal which might alter its 
nature for years to come. 

The association knows that 
the reason for the Bill is to 
prevent the use of ratepayers' 
money on propaganda for the 
benefit of political parties. It 
is, however, a most unfortunate 
ennsequence of the way the 
draftsman seeks to reach that 
object that parish and com- 
munity councils which have 
only used publicity to achieve 
results of direct importance to 
their own town or village, 
should be prevented from using 
their locally derived resources 
for local purposes. These coun- 
cils are in that respect different 
frnra major authorities in that 
they are not entitled to rate 
support grant and so alZ their 
funds are locally derived, which 
makes them even more careful 
about their expenditures. 

One of the principal raisons 
d'etre of parish and community 
councils, as recognised by the 
Redcliffe-Maud Report and by 
all the debates in the 1970s 
which led to the present local 

government system, is to pnn 

tect tile towns and villages of 
this country by representing 
within the framewoEk of local 
and national administration the 
views of those communities ana 
Ihe people who live , in them. 
It is my earnest hope that Par- 
liament trill not-take away their 
most potent weapon, the ability 
to publish their views on vital, 
hut non-party,- Issues. Will our 
MPs feel able to .justify to 
people in, for instance, rural 
areas, the removal of the power 
to oppose effectively the closure 
of the village school, or to cam- 
paign for - a- by-pass, .or to 
integrate ' the newcomers by 
informing them of all the public 
sen' ices provided m the village. 
Dillwyh Miles. ■ . 

108 Great Russell Sr, ■ w li. 


Letters to the Editor 


As the Green Paper on home 
taping issued last February 
pointed out, it is not a tax. 
Tax goes to the government. 
The principle is one of pay- 
ment for rights owners for the 
use of copyright material. Copy- 
right is a central core of fund-, 
ing for entertainment and 
information industries. 

It • seems wholly reasonable 
and equitable that the audio 
blank tape manufacturers, all 
foreign, should make some 
small contribution to the rights 
owners whose music they are 
dependent on to maintain their 
tape market. It is, a{ter all, 
they who profit, most by design- 
ing the great bulk of their 
product — C60s — to accommo- 
date the playing time of two 
LPs. 

Innovative industries are 
dependent on the control of 
their rights. Clearly the record 
industry cannot control home 
taping. We are dependent on 
legislation to redress an im- 
balance. There are workable 
systems in other countries. 
The Government must imple- 
ment this microeconomic 
reform. Then we can concen- 
trate on the overseas market 
where we have been so success- 
ful, . instead of constantly 
defending our position here. 
John Deacon. 

273-287 Regent Street, WL 


house or flat whereas after, say, 
20 years of paying rent I should 
have bad nothing. 

M. C. A. Hutton. 

27, Hillier Road, SW11. 


Levy on blank 


tapes 

From the Director, 

Britisl t Photographic Irumtry 
Sir —If. as your Political 
Editor’s article on Do^aaber 
2 suggests, the Government is 

reconsidering * rs \. p j aB £, nn v 
•introduce a levy . on blank 
ran dtejLwes on Hu basis that it 
. Js a: tax, ai iS adding a wilfm 
SaSaSoS a i the ■, record] 

case which. - has 
^ accepted in other 

1 major .countries of the world. 


Mortgage tax 
relief 

From Mr H. Hutton 

Sir, — I think that Mr Murphy 
may himself be under an 
illusion (December 9). It is true 
that some rents are subsidised; 
a large number are not, how- 
ever. Mr Murphy might try 
pronouncing his theories of sub- 
sidy to tenants of fiats in areas 
where (here are no rent control 
restraints.- 

I fear it may be unduly opti- 
jmfstic to suggest that there is 
a “basic principle of our tax 
system.*” If I am a house owner 
paying mortgage interest, pay- 
ment of interest on a loan 
within the statutory £30,000 
limit undoubtedly .reduces my 
income tax bill. To suggest 
that the fax relief is an illusion 
because to obtain it I have to 
spend money on making interest 
-payments which, in the absence 
of mortgage I would still have 
had in my pocket, is fantastic: 
Depending on all the circum- 
stances, mi" mortgage interest 
may or may not be less than 
the corresponding rental pay- 
ment for a similar property. 
What T dearly have saved, how- 
ever, is the enduring and, tone 
hopes appreciating, asset in the 


Imports of 
textiles 

From the Chairman, Textile 
Industry Support Campaign 

Sir, — I am puzzled. The 
textile and clothing industry is 
the third largest manufacturing 
industry in the UK. employing 
nearly 500.000 workers. It is 
virtually strike free. Its wage 
rises are ‘ always less -than 
inflation. Its 1984 exports were 
almost £3bn and it is the 
largest employer of ethnic 
minorities. 

Indeed, we are, as Gilbert 
would have said, the very 
model of a modern major 
industry. And yet in the cur- 
rent re-negotiations of the 
multifibre arrangement upon 
which our survival depends our 
government representatives are 
dismaying our European 
partners by their naively 
liberal approach to textile 
imports, thus threatening all 
those jobs — and many more in 
Europe. 

There are those among us 
who actually believe that our 
unforgivable sin is being 
mainly north of Watford but of 
course this is ridiculous— or is 

it? 

Jojm G. Bridge, 

115 Windsor Road, 

Oldham, Lancs. 


A call for this should be sup- 
ported by both medical 
authorities and tobacco in- 
dustry alike. 

/Dn Gpoffrey MyddeJton. 

Blue Moon, 

1867 Glulieressur-Ollon, 

Vaud, Switzerland. 


Protagonists 
unite 

From Dr G. Myddelton 

Sir,— In 1982 there were some 
647.000 deaths in the UK. If. 
as the anti-tobacco campaigners 
say. 100.000 of these were 
caused by smoking then they 
should be calling for the total 
prohibition of the sale of 
tobacco. Instead they merely 
suggest more propaganda (Mr 
David Simpson. November 30), 
or .more tax (Mr J. Tennant, 
December 21. 

The anti-smoking protagon- 
ists lack the courage of their 
convictions because they shrink 
From the possible consequences 
of the inevitable official inquiry 
which would have to precede 
such drastic action. The link 
between smoking and increased 
mortality is purely statistical 
and very haphazard, and it 
cannot be shown to be causal. 

An independent scientific in- 
vestigation of ail the evidence 
on .both sides together with a 
new programme of research to 
decide the issue is imperative. 


Banks and their 
customers 

From Mr A. McMillan 
Sir. — I understand Mr Bronk- 
hurst's argument (December 10) 
but it should be remembered 
that in not all cases does 
quantity equal quality — sheer 
numbers do not necessarily add 
up to profitable business. 

As a general rule clearing 
bankers wish to maximise in- 
come by providing a first class 
service, but there are occasions 
when individual running costs 
for an account can prove too 
heavy, and manacers are con- 
tent to see customers move 
their accounts elsewhere. 

Now that free bankins. if in 
credil. is widely available Mr 
Bronkhurst should take com- 
fort from the fact that the 
clearing banks, contrary to fre- 
auent misunderstanding, are 
fully aware of the markets in 
which they operate and are able 
to respond in ways which bene- 
fit the consumer pven further. 
A- .T. McMillan. 

226 Green Lane, SWIG. 


Industry and 
satisfaction 

From Mr A. John 
Sir.— I will give Michael 
Dixon (Jobs Column December 
51 the benefit of the doubt by 
assuming lack of space rather 
than the journalistic lack of 
joy in their art, for his rather 
simplistic explanation of job 
satisfaction. 

While I agree wholeheartedly 
that being good at a job t and 
taking a pride in proving ill 
certainly overcomes the bore- 
dom of an otherwise routine 
job, it is not necessarily true 
that job satisfaction automatic- 
ally follows. I could go on at 
length but would merely com- 
mend John Griffith’s letter in 
the same issue. 

With particular regard to 
the apparent journalists' “ dis- 
like ” of writing' ti ‘ s not 
always a bad thing — it must 
be possible to express in 
mathematical terms the fact 
that creativity increases con- 
siderably as The deadline 
approaches! The imminence of 


sudden death 
Alan V. John 
Bnrlqe Bouse. 
Resnurie. 
by Inverness. 


. etc. 


Litigation 
costs 

From Mr W. Farwcll 

Sir, — -The article on litigation 
costs (A. H. Hermann, Decem- 
ber 5) raises important ques- 
tions on the future in the 
Common Market. It_ touches 
only briefly on the UK. yet one 
does not have to look to the 
future to pee a system that 
not working. 

No UK company can regard 
patents action as anything but 
disastrous. A mid-range com 
pany, let alone a small one 
L-annot contemplate six-figure 
costs and years of work; it has 
to settle. A large company will 
need a very big profit centre 
indeed to justify action. Yet 
patent rights are gained through 
the work of the patents profes- 
sion and Patent Office . at 
moderate cost, it 'is after grant 
that tilings run away. 

If the whole patent system 
not to fall into disrepute, to 
the detriment of every innova 
rive industry in this country, 
the Gordian knot roust be cut. 
Give the enforcement of patents 
to the system that grants them. 

The question in a patent 
action Is whether the patent is 
infringed. Jhe question before 
grant is whether it is new. The 
two questions are the sides of 
one coin. Yet before grant the 
procedure, even if grant is 
opposed, is a simple one with 
written submissions anti a hear- 
ing, if any. of a few hours. 
After grant it is the full panoply 
of pleadings, discovery, experi- 
ments. witnesses and weeks in 
court. 

One key chance only is re 
quired. The Patents Act 19» • 
already has provisions for hear- 
ing of infringement or validity 
disputes in the Patent Office, 
argued by people familiar with 
technology before people 
familiar with technology. Make 
their use compulsory unless 
both parties wish to go to court, 
rather than as at present an 
option where parlies agree not 
to go to court. Hear all the 
issues of validity and infringe- 
ment and remit to rtte^ court 
solely for remedies of injunc- 
tion "and damages if a defendant 
is obdurate. Have the appeal, 
if any. to a board with ihe 
Patent Office, as is done in the 
European Patent Office, perhaps 
allowing the board, hut not the 
parties, to refer a difficult point 
of law to the courts. 

If sufficient evidence of in- 
fringement is nor available from 
public sources, appoint the 
Patent Office to carry out an 
investigation and make a report 
on rhe proven lines .of /he 
French official bailiff’s “seizie 
descriplif." 

We entrust the Patent Office 
with gram of the rights a 
patent carries, with success: 
entrust ii wilh their exercise 
as well, where lawyers and the 
courts have failed. 

W. R. Farweli, 

Black Lake House, 

Milland. 

Nr Ltphook, Hants. 


BUILDING SOCIETY RATES 


Abbey National 


Share 

7.00 


Sub'pn 

8.00 


Aid to Thrift 

Alliance and Leicester 


*3.20 

7.00 


8.00 


Anglia - 


7.00 


8.00 


Bamslay 

Bradford and Btnglay 
Bristol and Wnt 


7.00 


7.00 


7.00 


8.00 

8.00 

84)0 


Britannia 

Cardiff. 

Catholic _.*. 

Century (Edinburgh) 

Chelsaa - 

Cheltenham and Gloucester 


7.00 

8.50 

7.30 

8.8S 

7.00 


800 

8.60 

8.30 


8.00 

8.00 


Chpiiiurrt 

CHy of London (The) 


7.00 

7.25 


8.50 

8-75 


Coventry 


7.00 8.2S 


Derbyshire 
Fronts Sefwood 
Gateway 


7.00 

7.00 

7.00 


8-25 

10.50 

8.00 


Greenwich 

Guardian 

Halifax 


7.00 

7.65 

7.00 


8.00 


Othar 

8. 75/9. 00/ 9 .25/ 9. 50 Five Star acc. — Instant access/no penalty 

9.50 Higher interest account 90 days* notice or charge 
5.50/8 81 Chrquv-Save 
8.05/9.50 "City’' Choquo-Savs 

— * Easy withdrawal, no penalty 
8.75 Premium Plus min. £500, immediate withdrawal (penalty 
if balance left Is under £10,000) interest annualfy/mthiy. 
9.25 Gold Plus £2.500+. 8.75 minimum £500, immediate 
withdrawal. Interest annually/ monthly 

8.75 Bankseva Plus balance £2.500+, 7.75 under £2.500 
current account minimum initial investment £500 

9-00 Instant Gold. C250-C4.999 No naiiee/pcnalty 
9.25 Instant Gold. C5.000-C9.999. No noilce/penalty 

9.50 Instant Gold. £10,000+ . No noticc/penalty 
9.95 Summit account — £1.000+ — 3 months' notice 

8.85 Special invost. (28 days' notice) 8.85 monthly Inc. a/e 
9.50 No noiico no penalty on up to 2 withdrawals per annum 

9.75 3 months' notice without penalty 

8.75 Plus account £1.000+. No notice. No penalty 
9.80 nO.OOO + , 9.55 £5.000 + . £1.000 + 7-day notice Tripla 

Bonus. Monthly income up to 9.5 5 
9 80 Special 3-month account, £5,000+, 3 months’ notice 
9.50 60 days' notice 

9JB0 90 days' notice or penalty il balance under £10,000. 

10.00 £2.000+ Jubilee Bond. Monthly income. 90 days' notice 
9-30 Guaranteed rate 2/3 years [or variablo account) 

9.85 immediate withdrawal Interest pen. or 3 months’ notice 

9.75 Cheltenham Gold. No noL/pcns. £10,000+ 9.75. £5,000- 
£9.399 9.50. E50Q-C4.999 9.00. Under £500 7.00. Mly. Int. 

9.75 £5.000- E250. 000. 9.25 £1 .000-E4.9S9 instant acc. no pen. 
9.60 3 months' notice— no penalty-monthly income 
9 00 7 days' notice, immed. access for amounts ovor £2.000 
9-86 3-ycar bond £1,000+, close 90 days' notice and penalty, 
monthly Income option, guaranteed 2.85 dlHoiontial 

9.55 Moneymaker £10,000+. 9.30 £5,000 + . 9.00 £1.000+. 
instant access no penalty, monthly income option 

9.75 3 months' notice. Up to 9.50 no not./pen. monthly Int. 
10 JO Somerset super plus £10,000 minimum. Monthly Income 

8.55 Gold Star £10.000+. No notice. No penalties. 9.30 
£5,000+. 9.00 £1,000+ monthly interest ovailablo 

9.75 60-day account (no notice account 8.75-9.25) 

10.00 6 months’ notice £1.000 min. access 10 bal. £10,000+' 

9.50/9.00-8-50/8.00 Instant xtra (minimum £500) 

9.50 90-day xtra. 90 days' noiice/no penalty (minimum £500} 

9.00 Cardcash (£2,000+). 7.00 £1 £1,599) 

9-80 and 9.55 High intorost. 8.50 Gold Key 

10.00 90 days. 9-00 60 days, 8.75 28 days 
9 00 7-day account. Minimum £500 3-niomh 9.75 
9.80 £20,000 High Rise wdl. no pen. Rate varies with balaneo 

10.00 Und E10K. 10-25 ov. E1DK mag. a/c G w. + loss of Int. 
9.25 £20.000 min. Spa in. mly. no not./pen.. 8.75 £5.000 mm. 
9.50 High flyer — no notice/no penalty £10,000 minimum 
9.25 High flyer— £5.000 minimum, 9.00 £500 minimum 

10.15 Super share no not., 14 days* penalty C 20.000 minimum 
9-85 Super share £5.000 minimum. 9.25 £2.000 minimum 

9.76 Monthly interest. 9 25 28 days', 9.80 60 days' nonce. 
9.00-9.25-9.50 immediate access, no penally 

9-50 HRAS 3 months' notice. Liquid Gold 9.00 £500+, 9.25 
£5.000+, 9.50 £10,000+. No ponalty/no notice 
9 00 28 days' notice or immod. wdl. no pen. if bal. £5,000 + 
9.25 £500+ inst. aec./no pen. E100-E499 7 days' noiico 
9.50 3-yr. term. 2.50 gtd. £500-0.000 M.l. 3 mths.' not./pen. 
9.10 £2K. 8.25 £2K+, 9.35 C10K+. 9.50 E20K+ 

9.80 90 days' notice, no penalty £10,000+. ♦ 0,000 

9.50 APEX 3rd iss. (+2.50 gtd. 3 yrs.) 60-dny notice/penalty 

3.50 Special share 60-day notice/penalty unless £10.000 + 

9.50 Monoy man. £5,000+. No notice, no penalty 
9-00 Rexaceount cashtink £2.000+. 7.25 £25-£l,999 
9.50 Bonus Builder £10,000+, 9 25 £5.000+. 9.00 C2JHH+. 

8.75 £500+. B OO C100+, no notico, no penalty 
9.50 Capital Bonds 3 yrs., 2.5 gtd. di«. 90 days' not./pen. 
g.50 (plus bonus) Two-Year Term, 9.25 7 days’ notleo. On 
demand by arrangement 

9.55 Moneyapinnor plus £10.000 or more, instant access 
9 JO Money spinner plus £5.000 or mart:, instant access 
9.05 Moneyspinncr plus £500 or more, instant access 

8.75 7-day/monthly Incomo option/9.00 oil £10,000+ 

8.65/9.75 immediate withdrwl. if over £2.000. Monthly income 

9.75 Premium »hrs. Inst. acc. £5.000+ (8.95 under £10,000) 

9.90 Gold seal. Min. £1.000. 1-yr. min. then 3 months’ notice 
9.60 Floxi-plue £10,000+- Minimum £500 9.00. No noL/pcn. 

10 00 3-year. 9.80 90- day ,9-15 30-day. 8.70 7-day 
8-85 Instant access minimum ESOO 

9.35 Min. inv. £500. Balance over £5.000 9-55 1 month's not. 
9.15-8.55 over 65s no notice/penalty Mi minimum £2,000 
8.70 Sovereign £5.000+. 9-25 C500-C4.999 monthly (neome 
9.25 minimum Investment £2.500 instant accasa no pon. 
10.25 2 years. 10 00. 9.75. 9-50, instant or notice 
9.75 90 days, 9 JO monthly incomo. 9.2S instant access 

9.00 3-year term. Other accounts available 
9.75 2-yoor term £10.000+. 9.50 £500-0.993 wdrwl. ovailablo 
9.M-5.75 Monnywiso cheque -Visa. Interest varies with bat. 
9.75 Super 60 ^-yearly interest £500. wdl. avail., mthly. Inc. 

— No no nee— no penalties— minimum El 
9 00 Prime £500+. 9.25 £5.000+. 9.50 £10.000+, no noL/pen. 

9.50 Capital. 90 days' no Lice/ penalty. Minimum £500 
9.80 Plot, key £10,000+ wdl. no pen. -£10,000 BO d. nt./pn . 

0 60 Classic Key Monthly Income 

All thaw par cant rates are after basic rata tax liability has bcon nettled on behalf of the Investor 


Heart ot England 

7.00 

B.25 

Memo! Hempstead 

7.00 

8.50 

Hendon .... 

800 

— 

Hincktay and Rugby 

7.00 

9.80 

Lambeth 

7.15 

8.25 

Leamington Spa 

7.10 

” 

Leeds and HoJbeck ...... — 

7.00 

8.75 

Lee da Permanent 

7.00 

8.00 

London Permanent 

7.75 



Midahlras 

7JM 

— 

Mbmlngton 

9.10 


National Counties 

#7.30 

8.S5 

National and Provincial 

7.00 

8.00 

Na don wide 

7.00 

— 

Newcastle 

7.00 

8.25 


7.00 

B.25 

Norwich 

7.00 

8.25 

Peckham 

7.65 

— 

Peterborough 

7.00 

8.30 

Portmen 

7.00 

9.25 

Portsmouth 

7.15 

8.65 

Property Owners 

7.50 

9.00 

Regency 

7.00 


Scarborough 

7.00 

8.25 

Skip ton 

7,00. 

8.25 

Stroud 

7.00 

825 

Sussex County 

7.00 

8.50 

Thrift 

8.00 

— 

Town and Country 

7.00 

— 

Wessex 

9.10 


Woolwich 

7.00 

— 

Yorkshire 

7.00 

8.00 
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UK COMPANY NEWS 


Greene King up 19% to £4.4m 


, Greene, Kins & Sons, the Although these benefits will 
Suffolk-based brewer, yesterday not be -immediate, the directors 
unveiled a 19 per cent interim still lexpect the group to surpass 
profits increase but warned that 3984-85's record £9.65m taxable 
this growth rate was unlikely to profit. Greene's shares were no- 


be sustained in the second half. 

The interim result, up Irons 
£3.6Sm to £4.39m pre-tax. was 
achieved by a modest increase 
in beer volume sales, an increase 
in wine and spirit sales and a 
decrease in costs. 

However, the second half Will 
be affected by costs, principally 
on the maintenance of Greeo, 
King's licensed estate. 

First half earnings per 25p 
share rose by just over 25 per 
cent to 6.9p. The interim divi- 
dend has been lifted by 11 per 
cent from 1.54p to 1.71 p. 

Group turnover was higher at 
£43.39m, against £39.71m, and 
generated higher trading profits 
Of £4.13m compared with £3.49m- 
Associates contributed £260.000 
(£194,000). 

Retained profits were lower at 
£2. 54m, against £3.l7m. mainly 
reflecting much lower extra- 
ordinary credits of £355,000 
(£1.63m). 

Greene, King says that the 
i investment earlier this month 
In Butterfly Hotels and the 
earlier acquisition of Sports 
Nationwide will enhance future 
results. 


changed yesterday at 198p. 

Greene. King was one of eight 
brewers, to report results this 
week and one of three which 
reported yesterday. 

Hardys & Hansons, based in 
Nottingham, increased full jvar 
taxable profits by nearly 17 per 
cent from i*2.93m- to £3.4"m on 
turnover ahead from £17.65ru to 
19.63m. 

The final dividend is up by 
1.5p to 11.9p, making a higher 
total of 16.9p against 14.9 n. Earn- 
ings per share rose by just over 
8p to 2S.77 d for the year to 
October 4 1935. 

Hardys' shares gained 5p 
yesterday to close at 413n. 

Gibbs Mew, USM-quoted group 
of brewers and commercial pro- 
perty developers, is expecting an 
increased profit for the year to 
March 31 1936, but it is from 
the following year that it expects 
to see the trend and results that 
it requires. 

Mr P- B. Gibbs, the chairman, 
says the opportunity now exists 
for management to restore the 
forward momentum of the 
group. The half year ended 
September 30 1985, and the 


current six months are periods 
of consolidation and redirection. 

In the first half turnover 
amounted to £6 .88m (£84&n) 
and the profit before tar was 
£459,900, against £394,400. This 
was broken down as to brewery 
£300,000 (£402,600) and managed 
houses £69,700 (£67,600), William 


Gibbs's shares closed lOp 
lower at I20p. 

# comment 

The odd eyebrow was momen 
tarily half-raised as news of 
Greene King’s 19 per cent profits 
growth seeped through the 
market yesterday. For a moment 
it appeared that the brewer bad 



Seymour £90*200 (£103,400), and done something remarkable, and 
• the shares put on a couple of 
pence. Then it became clear 
that It was just a case of costs 
being deferred to the second 
half, and with the likelihood of 
a steady plod to £10.6m for the 
full year restored, the shares 
settled back to dose unchanged 
at 198p. Greene King bears no 
comparison with Wolverhampton 
& Dudley, aggressively building 
pubs and achieving impressive 
increases in ale volumes and 
Tna rgin* against an unfavourable 
background; nor is it in the same 
league as Greenall Whitley or 
Vaux, struggling with varying 
degrees of success to achieve 
large-scale diversifications into 
hotels and leisure. Yet its 
prospective p/e ratio of nearly 
12 compares very favourably 
with theirs. Clearly the nyriw 
feature buoying the share price 
is the fading echo of takeover 
speculation, but post-Matthew 
Brown there seems to he a way 
to go yet before the gap between 
expectation and reality is dosed. 


Robert Porter/Campbell Tre- 

Jawny nil (loss £179,200). 

Trading in the second half 
has started rather more satisfac- 
torily with some yolume in- 
creases. 

While Mr Gibbs is confident of 
a higher year's profit by virtue 
of the disposal of the loss-making 
subsidiary, he says the required 
forward thrust from the core 
businesses has not yet material- 
ised. 

In the half year the tax charge 
was £184,000 (£160,000) to leave 
a net profit of £275,900 
(£234.400). or earnings of 5p 
(4J3p). The interim dividend is 
held at Up net per share. 


Profits forecast backs 
Uragrosip’s £1.5m rights 


_ Unlgrenp. the Leeds-based 
textile and aerosol manufac- 
turer, is forecasting pre-tax 
profits of at least £555,000 for 
the year to April 30 1986, com- 
pared with £21,000 -in the 10 
months to April 30 19S5. It pro- 
poses to raise £1.52m by way of 
a iwo-for-five rights issue of 
2.93m ordinary shares of I5p 
each at 52p per share. The 
shares closed Zip higher at 81p 
yesterday. 

The forecast and proposal 
come with the group's interim 
figures which show pre-tax pro- 
fits have climbed from £37,000 
to £313,000 in the six mouths to 
October 31 1985. 

In line with past practice, no 
interim dividend will be paid, 
but it is the board's intentic* 
however, in the absence of 
unforeseen circumstances, to 
recommend a final dividend on 
the enlarged capital of l.lp net 
In the 10 months to April 30 
1985, Q2p was paid- 

Tbe rights issue, which is 
being underwritten by Scott 
Goff Layton & Co. the company's 
stockbroker, will rank pari passu 
in all respects with the existing 
issued ordinary shares. 

The proceeds of the issue will 


be applied to reduce the group’s 
short-term borrowings, but more 
importantly will provide it with 
additional resources to assist in 
financing further expansion and 
suitable acquisitions. 

The hoard’s key criteria in 
evaluating suitable acquisitions 
will continue to be the potential 
for profits growth of the busi- 
nesses to be acquired, the 
strength of its management and 
the opportunities provided for 
extending the group's opera- 
tions 

The substantial increases in 
turnover — up from £l-2m to 
£3.25m in the first half — and 
profits have resulted from the 
acquisition of Security Shutters 
(UK) and the development of its 
enw subsidiaries . Security Shut- 
ters and its subsidiaries contri- 
buted £1.65m to turnover and 
£234,000 to profits 

Mr Maurice Miller, Unigroup’s 
chairman, in his interim report, 
says Prestige Doors, a newly- 
formed subsidiary, is currently 
establishing a major presence in 
the market for the supply and 
distribution of volume based 
timber products to multiple 
retail Dry chains. 


Hawley’s first Euromarket 
venture with $100m loan 


BY ALEXANDER N1COLL 
Hawley Groap, the service 
industry concern headed by Mr 
Michael Ashcroft, has completed 
its first venture into the Euro- 
markets with the signing of a 
SlOOm six-year loan designed to 
reduce borrowing costs and 
finance expansion. 

Mr David Hammond, finance 
director, said S45m (£31.4m) of 
the loan would be used to repay 
existing secured borrowings in 
the US, with the result that all 
of its US borrowing would be 
unsecured. Savings would also 
be made because the new loan 
is based on London Interbank 
Offered Rates rather than US 
bank prime rates, he said. 

The remainder of the money 
has not been earmarked for any 
particular purpose, hut could be 
quickly mobilised if Haw ley were 
to consider making acquisitions 
— though Mr Hammond said none 
were in view at present 
Hawley's rapid growth through 


its acquisition programme. 

The loan is a Revolving Multi- 
currency Transferable Advances 
Facility, arranged by Credit 
Suisse First Boston, enabling 
Hawley to receive short term 
advances from IS International 
banks over the six-year term. 

Hawley will receive bank 
advances, rather than Issue 
Euronotes — which currently 
offer the finest terms available 
on such borrowings — because 
it is not a name known well 
enough in the Euromarkets. 
Although lending banks will not 
bid for paper as they might for 
Euronotes, they can sell the 
advances on to other lenders. 

Fees are fairly high by com-, 
paris on with those paid by 
better known credits. Hawley 
will pay a facility fee on the 
entire amount, whether drawn 
or not, of 0.4 percentage points 
above Libor. 

On drawings, it will pay a 


Unilever 
expanding 
in Mexico 
and Brazil 

By Martin Dickson 

UNILEVER, the Anglo-Duteh 
consumer products group, is 
to buy the Mexican and 
Brazilian food interests of 
Anderson Clayton and Co, of 
Houston, for about 613 2 . 5 m 
(78m). 

Unilever said the purchase 
was in line with its policy of 
concentrating on core activi- 
ties and would strengthen its 
already considerable position 
in the two countries. 

Anderson Clayton has a 
75.7 per cent interest in its 
Brazilian subsidiary, which is 
a major manufacturer ' of 
industrial and consumer food 
products, including mar- 
garines, shortenings and 
cooking oils. 

Once the deal is completed, 
probably in the first half of 
1986, Unilever intends to 
make a tender- offer for the 
minority Brazilian share* 
holding- 

It is not yet known whether 
it intends to do the same in 
Mexico, where Anderson has 
a 60.8 per cent interest in its 
subsidiary, which is one of 
the country’s largest . food 
producers. 

Anderson’s holdings In the 
subsidiaries bad a book- value 
of about $ 88.6m at the end 
of June. Unilever Is paying 
about 376.5m for the Bra- 
zilian interests, with the 
Mexican ones making up the 
balance. The subsidiaries had 
aggregate sales of $615on in 
fbe year to June, with about 
55 per cent of that in Brazil. 


acquisitions both in the US and. further 0.4 points on the first 
UK, financed mainly by share' 60 per cent of the facility and 
issues, has worried the City. 0.6 points on the remainder. The 
But it has been trying to build overall cost if the credit was 
a more solid image by selling fully drawn would thus be about 
peripheral interests and baiting f percentage points above Libor. 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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Distillers 
attacks Argyll’s 
performance 

By Mark Meredith, 

Scottish Correspondent 

DISTILLERS yesterday 
accused the Argyll food group 
of a bek of commitment to 
the whisky industry. Argyll 
which last week launched an 
unwanted £l-8bn takeover bid 
for Distillers, replied that 
Distillers were incompetent. 

Is the latest round of an 
increasingly acrimonious take- 
over struggle. Distillers issued 
a letter to shareholders pour- 
ing scorn wi Argyll’s perfor- 
mance in the drinks market. 

Argyll’s ability to handle 
the International drinks busi- 
ness is thought to be the core 
of Distillers’ submission to 
the Office of Fair Trading 
which will decide whether the 
issue should be referred to 
the MonoDolies and Mergers 
Commission. 

Distillers said that Argyll’s 
whisky operations in the UK 
were now largely restricted 
to warehousing, since the com- 
pany derided to sell its Loch 
Lomond distillers this year. 

“Argyll’s record in Scotch 
whisky to date has shown a 
lack of strategic direction, a 
lack of understanding of 
brand management and a lack 
of commitment to the indus- 
try,” the letter said- 

C & W dealings 
open quietly 

Dealings in the new partly 
paid Cable and Wireless 
shares got off to a slow start 
yesterday, with the shares 
opening at 305p. a 5p pre- 
mium. to the SOOp partly paid 
price. The price drifted 
throughout the day and dosed 
at 303p. Volumes were re- 
ported to be very low. 

“Maybe ft was a success 
for the Government, but it 
was a very disappointing day 
for us,” one jabber said last 
night 

The £933m offer for sale 
closed on Wednesday more 
than twice subscribed. Tbe 
shares have been allocated to 
favour the small private In- 
vestors, so that threequ&rters 
of the public part of the issue 
has gone to investors who 
applied for 1.000 or fewer 
shares. Letters of acceptance 
will be posted on Wednesday. 



BY DAVID LASCELLES* BANKING CORRESPONDENT 

Britannia Arrow, the financial 
services- group which, is fighting 
off a £2 12m bid from 'Guinness 
Peat, was last night asked by 
the Takeover Panel to clarify a 

forecast that its “ total profits ” 

Would rise by at least 32 per 
cent tiffs. year. 

In a circular to shareholders, 

Mr Geoffrey Rippon, the chair- 
man, had given a figure for total- 
profits of £27dx Britannia used 
this as the basis for its forecast 
of 14p per share earnings, and 
a claim that Guinnes Peat’s cash 

offer of 130p was only S.3 times 

gnmfng w. .) 

Mr Alastair Morton, Guinness 
Peat's chief executive, com- 
plained to the Panel that these 
profits included investment 
realisations which were neither 

consistent with past performance 

nor likely to he repeated. He 
said tiie value of th* offer should 

be based on Britannia’s forecast 

of pre-tax profits of £19 5m, an 
increase of 38 per cent 
In its clarification Britannia 

said that pre-tax profits would be 

reduced by taxation of £4.9m 
leaving £L45m. Minority interests 
of £0.9m and preference divi- 
dend of £0.2m resulted in profit 
after tax of £13.5 nx 
To this Britannia added £7.5m 
of extraordinary 

total earnings 

lent to 14p a share. The extra- 
ordinary items are principally 
realisations from the sale of 
investments in London Trust and 
Groupe Bruxelles Lambert 
However, Britannia continued 
to maintain that it was justified 
in including these in its total 
profits because there had been 



Mr Michael Newman (left), chief executive 
Arrow, ..and Mr • Alastair Morton, chief executive of 
Guinness Peat 

the year. In the first hair. 
Britannia reported £10.lm. T^v 
decline, Britannia claimed, is 
mainly due to the effects «« 
currency translations. 

Mr Rippon's circular urges 
shareholders to reject the offer 
is below the current 
of 145p and to Hkrly 


consistent realisations in the 
past, and it expected, to make 
further realisations is future. 

Mr Michael -Newman, the chief 

executive, said that Mr Morton's 

complaints were “ a cheek. . The 


nnia added E/.om figures have been done, that way shareholders 
7. to give a -fair comparison with because it i! 

« *2Im. equiva* {hg way 'Guinness Peat do - their market price 


way 
figures." 

Mr Morton, who claims his 
offer is equivalent To 17.4 times 
Britannia's earnings, said that its 
forecast of £19 Jm -pretax was 
** disappointing,’' and it implied 
that tiie group’s naming* had 
declined in the second half of 


to reduce their dividend incoru- 
hySD per cent. Britannia’s share* 
rose 2p last night to close at 
I47p. 

Having received less than 1 por 
cent acceptances. Guinness J’«: 
has extended its offer to Decem- 
ber 27. 


Berkeley Ex to acquire 
Forties stake for $8m 


BY MARTIN DICKSON 
Berkeley Exploration and 
Production, a small North Sea oil 
company, yesterday announced 
plans to buy an interest in the 
Forties Field from Texaco for 
9Mm (£5 .73m). 

Tbe deal comes just a few days 
after Charterhouse Petroleum, 
the independent UK oil com- 
pany,' lifted its holding in 
Berkeley to 26 per cent with the 
purchase of a 16 per cent stake 
held bv Elf. That move prompted 
speculation about a possible 
Charterhouse bid for Berkelev. 

Berkeley is planning to buy 25 
per cent of tbe 1 oer cent work- 
ing interest of Texaco in the 
Forties field, and will pev for it 
by the issue of 5.916J358 new 
shares, tbe maximum its direc- 
tors have power to issue, and 
the balance in cash. 


Existing shareholders will be x&ent 


a price of a little more than S8 
a recoverable barrel. The cash- 
flow from the field would help 
fund the company’s £I8m explo- 
ration and appraisal programme 
over the next three years. . ; 

. However, Mr /David Roberts, 
finance director of Charterhouse 
said: We are asking a number 
of questions about the back- 
ground to. and details of the 
transaction which are not dear 
from the Press release. We are 
surprised the company heeds 
additional cash, in view of its 
Claymore purchase-last year, and 
we hope shareholders will be 
consulted.” • 

Ch a rterho us e and < .Berkeley 
executives will be meeting next 
week to discuss the company's 
future, an appointment planned 
before .;, yesterday's . azmounce- 


given the right to avoid dilution 
of their equity stake under a 
mechanism being operated by 
Guinness Mahno.’ Berkeley's 
merchant bank. The bank buy the 
new shares from Texaco at SOp 
each and offer them at that prica 
to shareholders, on the basis of 
eight new for every 25 existing 
shares. 

Shares in Berkeley closed last 
night at 95p, down 5p on the 
day. 

Mr Andrew Wilson, chief 
executive of Berkeley, said the 
deal with Texaco, which has to 
get tbe consent of the Depart- 
ment of Energy, worked out at 


Shares; in Berkeley have a £l 
par value. Guinness Mahon and 
tbe Stock Exchange made clear 
last night that the mechanism 
involved in the vendor placing 
would not breach Exchange 
rales forbidding the issuing of 
shares below par. The shares 
will be issued to Texaco at a 
price of at least £1, though it 
will then sell them on at 80p. 

Following discussions with the 
Stock Exchange. Guinness 
Mahon said it might he issuing 
a circular clarifying this point 
and giving estimates of the 
value of the assets, being 
acquired. 


Comcap pays £7.1m for 
largest purchase to-date 
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Hanson boys 2m 
Babcock shares 

Hanson Trust, the industrial 
bolding company beaded by 
Lord Hansom has acquired 
about 2m shares, equal to 14 
per cent, .of Babcock Interna- 
tional. 

Mr BHebael Hoffman, Bab- 
cock's managing director, said 
Hanson regarded the stake as 
an investment. Babcock 
viewed the purchase as an 
endorsement of its policy of 
moving away from its old 
power generation business 
into areas such as factory 
automation and- process 
control,' 

Hanson made the share pur- 
chases before it launched Its 
£L9bn takeover bid for 
Imperial Group Just over a 
■week ago. At yesterday^ 
dosing price of l"6p the Han- 
son holding is worth about - 
£3.53m. 


BY DAY1D GOODHANT 
Comcap, supplier and leaser of 
IBM equipment, has made* an 
agreed £7. 07m take-over of Aurit 
Services, a leasing finance specia- 
list 

Aurit — a subsidiary of J. 
Rothschild Holdings — is easily 
the largest of Comcap’s. acqui- 
sitions to date, and is being paid 
for by the issuing of 34m.. new 
shares, an expansion of 19 per* 
cent in its share capital. ; 

Comcap will. now transfer tbe. 
shares acquired in Aurit into a 
newly-formed company called 
Summit Group. Comcap will hold 
75 per cent and the remaining 
25 per cent will be divided 
equally between the family 
trusts of Mr Barry Sack and Mr 
Kit Hunter Gordon, respectively 
tbe chief executive and m a n a gin g 
director of Anrlt spet 

Mr Sack and Mr Hunter Gor- The 


cap shares, and Mr .Hhnter Gor- 
don has taken £700,000 In cash. 

J. Rothschild Holdings, which 
held 80 per cent of Aurit, has 
taken £2m in cash and the 
balance' in 1.8m shares (74 per 
cent of Comcap). 

In Une with Comcap’s policy 
of encouraging senior manage- 
ment to build up tbe asset base 
of the company, Mr Sack and Mr 
Hunter Gordon — who will re- 
main in charge of Aurit (Sum- 
mit) — will be on -a performance- 
related share In the equity. 

Tbe acquisition of Aurit 
which made new profit after tax 
of £980.000 in the nine months 
September 30, is in line with 
Comcap’s strategy of acquiring 
service-related businesses in 
ecialist areas of the market 
company made £2. 94m pre- 


Oose vote 
expected on 
Molins buy-out 

By Charles btdwior 
Next Tuesday's vote on a plan 
for a £49.Sm management buy- 
out of Molins, the cigarette 
machinery manufacturer, will be 
a -close-run thing, the company 
and its independent directors 
acknowledged yesterday. 

It emerged on Thursday that 
several big institutional share- 
holders in the company were 
trying to block the buy-out 
because they believed it was 
being ’sold too cheaply. 

■ The- buy-out is being carried 
out by .four- Molins; directors, 
headed by Mr Christopher Ross, 
the managing director, six other 
senior managers and a number 
of institutions. It also has the 
support of. the four non- 
executive directors who are not 
part of the plan. 

- A 75- per cent shareholders 
vote is 'required lor it to SO 
through. 

Sir Harty Moore, Molin’* chair- 
man, said; “ We have a majority 
of shareholders tn favour but it 
will be very colse. 

“The scope to change it now 
is limited and I am not sure 
what we would want to change. 
The market has moved about 5 
per cent against us since we 
announced the plan, but Ihai 
should not alter prospects far 
the company over three to four 
years. 

Molins’ shares have been 
buoyed in recent weeks by per- 
sistent buying by TBF Securities, 
a company controlled by Mr Ron 
Brierley, a New Zealand busi- 
nessman, which now holds 1 0.57 
per cent. The shares stood at 
170p yesterday, the level of buy- 
out offer. 

Molins has been perplexed by 
ESP’s motives for buying but 
does not expect IEP to make n 
counter-bid. BAT Industries is 
understood not to be prepared 
to sell its 29.9 per cent boldine 
in Molins unless a general offer 
Is made to all shareholder?. 
It would not accept an offer for 
its stake alone. 


don both previously held 10 per tax on turnover of £33. 6m in 
cent of Aurit In selling to Com- 1984^ and its first half profit this 
cap, Mr Sack has taken £850,000 year showed 48 per cent growth, 
in cash and tbe same' in Com- Its share price fell 2p to 2l3p. . 


Chetwynd Streets 

The offer for sale of shares in 
Chetwynd Streets, advertising 
and public relations group, has 
been 23 times oversubscribed. 

Morgan Grenfell, sponsor to 
the* issue announced yesterday 
that about 20,700 applications 
had been received for 57.fir,i 
shares, compared to the 2.4ia 
shares being offered. 

The basis of allocation will 
favour larger Investors over 
smaller ones. Applications for 
fewer than 7,000 shares will bo 
subjected to a weighted ballot 
for 200 shares; applications -for 
between 7,500 and 0.500 will gel 
400 shares; between 10.000 and 

12.000 will get 500 shares, and 
over 12400 will get about 4 per 
cent of the number applied for 
up to a maximum of 20.000 
shares. 

Preferential applications were 
received from SO employees for 

394.000 shares, compared to 

239.000 shares which had been 
reserved for them* 

• -The offer for sale of shares 
in: Lexicon, maker* of digital 
audio equipment, closed yester- 
day oversubscribed. The offer 
attracted 14® applications for a 
total of 0.32m shares. : 

Applications for up to 300 
shares will receive the full 
amount, while those for LQ0G and 
above will receive about 33 per 
cent of the amount applied for. 


C H. Bailey 


t Rat yield. A lilt Of the constituents bawilable from the Publishers, the Financial Times, Bracken Howe, Canon Street, London, EW, price 15p, bjrpcat 28p. 
CONSTITUENT CHANGES; Fanes C. H. ® has bees deleted and replaced ty Adder llaatal 04) 


Tifa AG now holds 27.053 
per emit of the voting rights 
in C. EL Bailey, the Cardiff 
ship repair and engineering 
company. This follows Tifa 
lifting its holding of the 
ordinary shares to 1234m and 
of the B ordinary to L3Suu 
Bailey’s- shares closed at 28 ip, 
np4ip. 


N. Atlantic status doubt 

BY DAVID GOODHART 

■ North Atlantic Securities Cor- trust; which has assets of over 
potation — part of Morgan £65m, has boon hit particularly 
Greafell — is now-expected to hard in the last year by strong 

cannot -hedge M? 

vote not to support its continua- JJ* ^ lK 

tioa as an investment, trust share .price, which rose 25p on 

However, it now seems unlikely 
that it will face liquidation at f 

that meeting —a- decision that ^ 

would require a 75 per cent r ° close- at 292p. 

majority. Some of the major 

funds which on. Thursday voted ' — — — 

against the ' recommendation' of. 
the directors to continue the 
status' quo — such as Postel Man- 
agement Fund — said yesterday 
that they were not likely to sug^ 
port liquidation and had in effect 
voted for an EGM to bear the 
management’s explanation of ihe 
recent relatively poor perform- 
ance. 

Between September 30 3982 
and 1985, the net asset value of 
North Atlantic, increased by 80. 5 
per cent, equivalent to 21.8 per 
rent a. year. That compares with 1 

an increase of 74.1 iper cent in Radio . Oyde .....-..-,..^ 2t ™ 

the net asset value of the average 1 Dividend* shown pence per share net except wftere.othenrise sated. - 
investment trust during the -* Equivalent -after': allowing tor ■ scrip issue.' - t On Spiral . 
three-year period. . J hrcreased by ritte'.nal/w acquisition issues. tUSM. stocfc. 

The small to medium-sized SUftqftOtOd'ktcxi. ' - -_-r 


DIVIDENDS ANNOUNCED 


Canvermoor 


- Date Gone- Total 

Current of spending for 
payment payment div. vear 


A. Cohen Jnt 

Gibbs Mew . ........ ..Int 

Greene, King int 

Hampton Trust -....-int 
Philip Burris- lot 
Hardys & Hansons' ...... 

A. MonSr Mit 

Piccadilly Radio N/7'„. 
Piccadilly Radio. A 


2-44J Feb. 21 


34 

I-.lt 

LT1 

045 

3.75 

11.9 

2 

L13t 

245* 


April 7 
Feb. 7 
Jan. 30 
Jam 24 

Feb! 10 


Jan. SI 


244 

3.3 

1.1 

144 

035 

3 

10.4 

2- 

l- : - 

2 
2 


3.04 


1G.9. 

L88 

-3.7S 

125 


Total 

last 

year 

3.64 

10R 

4.S7 
0.7 
7.75 
; 34.9 
- *5 . 
.2 
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Downturn at affiliates hits 
Mitsui’s net earnings 


BY TOKO SHIBATA IN TOKYO 




MITSUI, the big Japanese trad- 
ing company, suffered a 53.7 
per cent plunge in consolidated 
net profits, to Y2.07bn 
.in the first six months ended 
September 30. from Y4.46bn a 


Offshore transactions surged by 
24.3 per cent to Y2,B4lbn. 
thanks to brisk sales of oil and 
gas. and machinery. However, 
exports dropped by 1.8 per cent 
to Yl,436bn. affected by a lack 


• Kubota, Japan's leading 
manufacturer of farm equip- 
ment and machinery, yesterday 
reported a 24.4 per cent [all in 
consolidated net earnings for 
the first half ended October 15 


year earlier, due to a sharp fall of overseas construction works, to Y5.05bn from Y6.68bn a year 
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in combined profits of 301 
affiliates in Japan and abroad. 

The contribution from these 
companies, accounted for under 
the equity method, dropped 
fromY7.12bn to only Y230m. 
.As a result. Mitsui's per share 
net earnings fell from Y4.53 to 
Y2.1Q. much lower than the 
parent company's per share net 
earnings of Y4.27. 

Consolidated operating profits 
came out at Y35.94bn. down 
19.6 per cent, reflecting lower 
earnings at 86 consolidated sub- 
sidiaries and a decline in the 
ratio of gross profits to sales 
from 2.15 per cent to 1.94 per 


and decline of steel exports. 
Imports rose only by 0.8 per 
cent and domestic transactions 
moved ahead by 7.3 per cent. 
For the year as a whole. 


earlier: 

The fall was blamed on for- 
eign exchange losses. Sales rose 
5.4 per cent from Y299.7bn to 
Y3l6bn while income per 


Mitsui aims to secure con- American Depository Share fell 
solidated net profits at the pre- t o Y97 from Y132. 


Hong Kong 
flotation 
for Sime 
Darby unit 


By David Dodwell in Hong Kong 


Hutton sees deficit 
in fourth quarter 


BY TERRY DODSWORTH IN NEW YORK 


vious year's level of YlO.ilbn. 
Owing to sharp appreciation of 
the yen against the dollar since 
late September, full year con- 
solidated sales would remain at 
the previous year's level at 
Y17.6 trillion. 

Mitsui's results contrast 
sharply with those of Mitsubishi 
Corporation, with which Mitsui 


Exports, which account for 
about 29 per cent of total reve- j 
nue. rose 5.2 per cent to I 
Y71.02bn from Y67.49hn. Sales ! 
from the farm and industrial 
equipment division, by far the 
largest division, increased 8.8 
per cent to Y150-27bn from 
YiaS.llbn. 

The pipe division sales rose 


„„ 1U _ i4 „ V5rMl AMrx is vying for position as Japan's 
cent. This was dragged down leading trading house. Earlier 3.3 per cent to Y81.19bn from 
by increased Josses in Mitsui’s this week. Mitsubishi reported Y78.58bn. 

a 21.6 per cent jump in con- The company did not make a 
solidated net profits to Y20.49bn prediction about its full fiscal 
in the .half-year to September year earnings or sales. 


aluminium smelting subsidiary. 

Total sales rose 8.4 per cent 
from Y8,490bn to Y9J306bn. 


Orenstein buys German rival 


BY PETER BRUCE )N BONN 


ORENSTEIN & KOJ'FEL, 
(0 & KJ. one of West 

Germany's biggest construction 


equipment industry since the 
demise of IBB. 

0 & K is particularly strong 


equipment producers, is buying in large excavators and mining 
a controlling interest in an shovels, and the acquisition of 


materials handling equipment. 

Faun had soles last year of 
DM 665m, more than 70 per 
cent abroad. O & K has 
reported a sharp increase in its 

important German competitor, 51 per cent of Faun will add a 2hn > in a i984 1, ° Wil1 '’ * 

— broad range of high quality DM m 

equipment, including dump 
trucks, smaller graders, and 
mobile cranes, to its output. 

Hoesch has been looking for 
ways to expand 0 & K's mar- 
kets and recently failed, after 


Faun, in a move which will 
create a group with combined 
sales of DM 2bn ($797m>. 

0 &. K. a subsidiary of the 
Hoesch steel group, hailed the 
more as its “answer to lhe 
challenge of the world market." 


Yesterdav the move was being Jong and sometimes acrimonious 
widely hailed as one of the negotiations, to acquire PHB 
most important developments to Weserhuette, the country s 
hit the European construction biggest manufacturer of bulk 


Both groups have been 
forced to enter new markets 
abroad in the past three years, 
because lhe domestic construc- 
tion industry has suffered a 
serious collapse. Faun, a family 
owned business, has good 
markets in Eastern Europe, the 
European Comm units' countries 
and North Africa. 


Landis and Gyr raises profits by 25% 


BY JOHN WICKS IN ZURICH 

LANDIS AND GYR. the Swiss 
electrical engineering group, 
has increased net profits to 
SFc 75.5m ($36ra) for the year 
ended September 1985, an 
increase of almost 25 per cent. 


was more than enough, said Mr new order value to SFr 1.44bn 
Dieter Syz. the management in 1983-S4. 
chairman, to cover a SFr 24m In the past year orders rose 

increase in capital spending to by a H.3 per cem to 

SFr 97m bFr 1.6bn. Mr Syz said that 

Turnover rose 18.8 per cent Aeronautical and General 

to SFr 1.58bn. All sectors and Instruments the UK-based corn- 

The profits formed part of product jroupi contributed to P«y « „ ,SJ3.7Srti? 

group cash-flow, which was up The increase, which followed on 

11.7 per cent to SFr 143m. This from a 13.1 per cent rise 


in 


February, had substantial order 
books. 


SIME DARBY. Bung Kong, 
the automotive, construction 
equipment, engineering and 
property group controlled by 
Sime Darby Berhad of 
Malaysia, is to seek a listing 
on the Hong Kong stock 
markets with an offer of 25 
per cent of its shares. The 
offer will raise about 
BK$193m [US$24.7 m). 

The company plans to offer 
117m shares, each with a 
nominal value of 50 cents, at 
an issue price of UK$1-6S a 
share. This will capitalise the 

company on listing at about 

HK$ 770m. 

Of the shares on offer, one- 
third wit! be new, and two- 
thirds sold by the Sime Darby 
group. The offer has been 
wholly underwritten oy N. M. 
Rothschild in Hong Kong. 

Mr Barry Buttifant, the 
company’s chief executive, 
yesterday failed to give 
specific reasons why the 
flotation was thought neces- 
sary. or to detail how the 
funds would be used. He 
noted that the company 
would be established as an 
independent company, with 
a strong balance sheet, 
which would he “well poised" 
to expand its business organ- 
ically, and to take up invest- 
ment opportunities as Ibcy 
arose. 

Sime Darby Hong Kong 
employs about 1,800 people 
in the British territory’ and in 
Macao and China. Contrac- 
tion sales are mainly of Cater- 
pillar machines and engines, 
while in (be automotive field, 
it is agent in Bong Kong tor 
Mitsubishi. BMW, Ford and 
Alfa Romeo. Business in 
China is bast'd on China En- 
gineers, and Sime Darhy 
Motors, two wholly-owned 
subsidiaries. 

After the flotation the com- 
pany will be a 75 per. cent 
subsidiary of Sime Darby Far 
East. This in tarn is a wholly- 
owned subsidiary of SI me 
Darby Berhad in Malaysia. 

Mr Buttifant said yesterday 
that earnings in the current 
financial year will be not less 
than HKS84ui, contributing 
about 27 per cent of the 
parent group’s net earnings. 

A prospering providing de- 
tails of the offer will be pub- 
lished next Tuesday. 


THE LONG catalogue of in taxable fixed Income and re- 
troubles at E. F. Hutton, the lated hedging losses. 

Wall Street securities group, Hutton, which is one of the 
lengthened still further yester- leading US retail brokerage 
day when the company said that houses, added that although re 
it expected a fourth quarter loss Ja n revenues had been very 
as a result of additions to re- strong in October and Novem- 
“"'“ D ber these ^ been insufficient 


serves and trading Josses, 
in the announcement, which 
follows an earlier legal wrangle 
over Hutton’s cheque overilraft- 
ing practices, the company indi- 
cated that it is establishing a 
S24m reserve to cover potential 
losses for second and third 
mortgages purchased from First 
American mortgage of Balti- 
more. 


to offset its trading losses. As 
a result of these losses and the 
new reserve, it expected to in- 
cur a loss for the final quarter 
of the year. 

Only six weeks ago. Hutton 
came to a court settlement with 
th SEC over criticism of profits 
it had made through using 


First American closed its. overdraft funds 

I--* -oii_ was reprimanded for failim; to 


doors late last month after sell- 
ing millions of dollars of loans 
to Hutton and a number of 
thrift Institutions. 

At the same time, Hutton has 
revealed that in the two months 
to the end of November it in- 
curred a loss of about $7m. In 
documents fii*d wtih the US 
qrtcurtties and Exchange Com- 
mission (SEO to cover a com- 
mon stock offering, it said the 
deficit was mainly the result of 
a combination of trading Josses 


was reprimanded for failing 
maintain adequate internal con- 
trols. and agreed to the appoint- 
ment of an auditor to review its 
practices. 

At the same time, the SEC 
attacked Hutton over alleged 
deficiencies in various mutual 
funds. 

Hutton’s shares fell SI to 
$35 j in early trading yesterday. 
The common stock offering of 
3m shares is expected to go 
ahead next week. 


Montedison and Hercules 
in polypropylene venture 


TO AVOID INSOLVENCY 


AUCTION 


AND ORIENTAL RUGS 


City Merchant Bankers have suspended export 
and home market transactions of Persian 
Carpet Trading Co. Ltd. (Established 1954). 

They have instructed the auctioneers to realise 
at hammer prices the entire stocks in bonded 
warehouses . This is a move prior to foreclosure. 


SATURDAY14th DECEMBER 
11.00am. LOTS 1-145 
SUNDAY 15 th DECEMBER 
3.00pm. LOTS 146-290 


Stock will be removed from bond to: 

HIUON INTERNATIONAL HOTEL, 
KENSINGTON 

Holland Paric Avenue, London W11 




VIEWING Saturday: 1 hour prior to sale 
Sunday: noon to time of sale 


INVENTORY 

PERSIAN: Keshans. Qums, Jspftahans. Nains. Atehars, 
Btdjars, Bekxich, Kirman, Meiiayer, Sarouk Ghoftoks. 
Many silk base and all silk pieces. 


TURKISH: SHk He rates. Silk Keysaris, Mates. DoshemaHi, 
Yayali, Kars, Yechibedir, and other village pieces. 


And many others from the major hand weaving centres of 
the East inducting numerous old and antique pieces. 


BY ALAN FRIEDMAN IN MILAN 


EUROPEAN OPTIONS EXCHANGE 
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Swedish paper producer 
in SKr 300m takeover 


AN EQUALLY owned joint ven- 
ture 10 manufacture polypropy- 
lene film and fibre for the Euro- 
pean market is to be formed by 
Montedison. Italy’s leading 
chemicals group, and Hercules, 
rbe Delaware-based US corpora- 
tion. 

The two companies already co- 
operate via their Hiinont poly- 
propylene joint venture, formed 
in 198a. Himont last year 
achieved $73.1 m of net income 
nn $909 Jm of sales and claims 
20 per cent of world polypro- 
pylene production. 

The new European company 
will bring together the Hercules 
polypropylene film business at 
i Brantham. Essex fin the UK) as 
| well as Montedison's Moplefan 
film subsidiary at Terni, north 
of Rome. Also to he included in 
the new venture will be a Hi- 
mont fibre plant, also at. 

Tile venture hopes to capture 
31 per cent of the European 
market in continuous filament 
fihre and 21 per cent of staple, 
with a 15 per cent share of lhe 
European market in polypropy- 
lene film, used in products such 
as cellophane wrapping for cig- 
arette packets and in the food 


industry. 

The annual turnover of the 
joint venture, on a pro forma 
basis for 1985, would total 
$l51m. Production among the 
plants to be merged comes to 
77,000 tonnes a year of fib res- 
and film, which is used in the 
packaging industry. The Mople- 
fan plant in Italy employs 850 


Catalogues available at view and safe 
Auctioneer: A Wellesley Briscoe & Partners Ltd 
144-146 New Bond Street, London W1. 


PAYMENT: CASH, CHEQUES 
ALL MAJOR CREDIT CARDS. 


at Terni has a workforce 
540. The Essex plant has 
staff of 120. , 

Mr Alexander Gi3LC0. 
Hercules chairman and chief 
executive, said yesterday that 
world market conditions made 
it ** practical to form a joint 
venture with Montedison m 
order to maintain the position 
of leadership in the film and 
fibre markets." lie described 
Hercules’ experience with Mont- 
edison in Himont as “ highly 
satisfactory and rewarding." 

Mr Mario Schimberni. chair- 
man of Montedison, said the 
joint venture would "comple'e 
the- process ot pooiinx the 
European polypropylene related 
businesses, of the two com- 
panies.” 


BY KEYIN DONE, NORDIC CORRESPONDENT. IN STOCKHOLM 


HOLMEN. the Swedish forest 
products group and Europe's 
biggest newsprint producer, is 
to acquire Fiskeby. a smaller 
Swedish forest products com- 
pany, for around SKr AtHXn 
1939m). 

The takeover marks a further 
step in the continuing restruc- 
turing of the Scandinavian pulp 
and paper industry with a grow- 
ing concentration of ownership. 
It will enable Ho 1 , men to 
diversify into other product 
areas, chiefly hygiene tissue pro- 
ducts. sack paper, fluting and 
wrapping paper. 

When the deal is completed 
the new concern wiil have 
annual sales of some SKr tibn 
and a workforce of 7.000. Both 
companies are located in th? 
same region of south-eastern 
Sweden. 


Schneider in computer link-up 


JEITMONT-SCHN EIDER, the 
private sector French telecora- 
, , .... . _ • munications, energy and trans- 

Fiskuby. which is owned by j porl group, i s linking with the 


the Swedish co-opera live move- 
ment. had sales fast \ear - e/ 
more than SKr 2bn and profits 
of SKr 1-lOra before tax and 
allocations. Its board division i 
is not included in the deai. . 

As a result of the acquisition i 
— an all share deal — KF ! 
Industri. the industrial bolding i 
company of the Swedish Co-op. j 
will become one of ihi- main j 
shareholders in Hoimen with a 
slake in excess of Id per emt. 

Last year the uroup had 
profits of SKr 301m on a i urn- 
over of SKr 3.4bn. Thr biggest 
shareholder in Hoi men i>. 
Dag e ns Nyheier. Sweden's 
largest morning nc\vspap<r. 
with 18.9 per cent of the 
equity. 


Sema-Metra computer services 
company to boost the two com- 
panies’ expertise in industrial 
applications of information 
technology, writes David Marsh 


in Paris. 

Cerci. a subsidiary of 
Jeumont-Schneider which 
specialises in putting together 
computerised industrial 

systems, will transfer know-how- 
to Sema-Metra. In return. 
Jcumont^Schneidcr is taking a 
5 per cent stake in Sema-Matra. 1 


Irish Telecom 
blames heavy 
debts for loss 


By Hugh Carncgy in Dublin 


1 

1 

J 

j 

Granville & Co. Limited 

I 

Member ot The National A«oe.ction of Security Dealers 
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ACM bid for Austamax accepted 

mining interests from gold alone 


AMAX, the US international 
natural resource group, has 
accepted the bid for its 8ij2 
per cent holding in Austamax 
j Resources from Australian 
Consolidated Minerals. The 
merger will create an Australian 
mining house with net assets 
of A$H5ni (USStOOra or £S9m>. 
writes Kenneth Mansion, Mining 
Editor. 

It will also spread the ACM 


oi lL'ag.im 
jj months 
due io heavy denis assoc 
with a major investment 
gi amine. 

‘I’li. with assets of lit 


l elecom munications irom 


into base men Is. notably vu 
lhe Ausramax holding of Sl.tii 
per cent in the good grade 
Golden Grove xinc-silver-eupper 

underground mine prospect m j pmatisation. bui receives 
Western Australia. ; government subsidy. 

Also holding stakes of 3l.I‘« J 
per cent in Golden Grove are 
Esso and North Broken llilL 
A. -flee has the remaining d.5 
per cent. 


with expectations. The 


Jh/sadvaitisemontisiKKantMtatkm'to.subBcr^forortopioeiaao 

anyseconfes. 

The Inland Rev«u>efaspnr‘'i^^ Ml to EOn y an y.^.^_ 


legislation Iniroduced in the Finance Act 1983. 

KENTUCKY INTERNATIONAL 
THOROUGHBRED BREEDERS (U.K.) PLC 


■ Registered No 1909468 

OFFER FOR SUBSCRIPTION 

arrsngedpy 

* Singer & Friedlander Limited 


of 


1 250,000 Ordinary Shares of £1 each at £1 per share 
payable in fuH on 

application to a maximum of 3,775,000 Ordinary Shares. 

an is dfered tor an investment in bk»dstDCkihi^aa*ri»)¥ 

most successful and respected people jn the 
may. dependnq on their orcuratancos, ^ 

sacs 

•Gt»**0MBdtecr«doa 






BASE LENDING RATES 


ABN Bank 

Allied Dunbar & Co.... 11£.% 

Allied Irish Bank 114% 

American Express Bk_ 111% 

Araro Bank 

Henry Ansbac-her 111% 

Associates Cap. Corp.... K1 % 

Banco de Bilbao 1U% 

Bank HapoaJim HiS» 

Bank Leumi I UK) ni‘Y, 

BCCI m% 

Bank of Ireland 111% 

Bank of Cyprus 11 :% 

Bank of India 

Bank of Scotland 111% 

Banque Beige Lid 111% 

Barclays Bank 

Beneficial Trust Ltd.... 121% 
Bril. Bank of Mid East 111% 

l Brown Shipley 113% 

CL Bank Nederland ... 111% 
Canada Permanent ... 11<% 

Cayzcr Ltd. 113% 

Cedar Holdings Ill % 

I Charterhouse Japliet... 1H% 

Citibank NA 113% 

Citibank Savings 

City Merchants Bank... 114% 

Clydesdale Bank 113% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk_ N. East ... 311% 
Consolidated Credits.. • tl'% 
Continental Trust Ltd. 12$ % 

Co-operative Bank 

The Cyprus Popular Bk. 111% 
Duncan Lawrie ......... lli% 

E. T. Trust 13 % 

Exeter Tmst Ltd. ...... 12 % 

Financial & Gen. Sec. 11 j% 
First Nat- Fin. Corp.... 12 

First Nat. Sec. Ltd. ... 121% 

! Robert Fleming & Co. 114% 
Robert Fraser & Ptrs. 12i% 
Grindiays Bank *lli% 


■ Guinness Matmn Ill's". 

■ Hambros Bank 111% 

Heritable Sc Gen. Trust 11;.?,, 

■ Hill Samuel -SillVu 

C. Hoare Sc Co 314% 

Hongkong * Shanghai 12$% 
Johnson Matthey F.krs. 1 1 { 
Knowsley & Co. Ltd. .. 12 "o 

Lloyds Bank ll{.% 

Edward Manson & Co. 12 i"', 

Meghraj & Sons Ltd.... 
Midland Bank 31* u ,i 

■ Morgan Grenfell . .. 11 J’Vi 

- Mount Credif Corp. Lid. J 3 J T, 

National Bk. or Kuwait 111 ‘ V, 
National Giro Bunk .. Hi",, 
National West minster 1 1 ? '.V, 
Northern Bank Ltd. ... 11 !% 
Norwich t Sen. Trust ... H'“n 

People’s Trusl 12!“'. 

PK Finans. Inti. (UK) 12 'L 
Provincial Trust Lid.... 32! 'V, 
R. Raphael & Sons ... 11J'7, 
Roxhurghc Guarantee 12 
Royal Bank of Scot tend II 1% 
Royal Trust C.o. Canada 1 1 i'.Vi 
Standard Chartered . -IIH 

TCB UPS 

Trustee Savings Bank 11!?T, 
United Bank of Kuwait 1 1 i '?> 
United Mizrahi Bank... 11 !% 
Weslpac Bankinp Corp. 11?*?, 
Whifeaway Laidlaw ... 32 % 
Yorkshire Bank .. IIJ'V* 

■ Members of the Accepting Houses 
Commitree. 

• 7-diy deposits 8 007.. 1 -month 
8.50°,. Top Tier — E2 500+ et 3 
months nonce ll 25%. At call 
when EIO.OOO+ remains deposited. 

$ Call deposits C1.000 end over 
8.00% gross. 

|| JJl -day deposits over f 1.000 
9.35%. 

1 Mortgage base rate. 

f Damand dap. 8% Montjage 13%. 


pjiij s i; 
sbuwtrd 
1 1 1 ;*Gm 

U4V3m. 

Mr Sr 
employ.*. 


financing charges 
agaimL turnover 


lb, 000 people. 


i;i^ government subsidies 


{ prujeeb, losses of I£45m 


ul favourable exchange and 
interest rate movements. 

TE's total debt in April stood 


currency and much of It in 
herited when it took over from 
an interim Telecom Buard. The 
money has been spent on a bin 
modernisation programme, in- 
cluding M>phf.itiru(cd difiital 
exchanges and a ground link to 
lntelhat. 


Royal Bank Canada 

Royal Bank of Canada's fiscal 
1985 net earnings were 
C$488. 1 m (US$ 353.7m). not 
C«43S.im as printed in a table 
accompanying yesterday’s scene 
on Canadian banks. 


L.ADBR0KE index 

U1W JI4 [ +3) 
Based on FT Index 
Tel: 01-427 4411 
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WORLD STOCK MARKETS 


Financial Tiines Saturday December 14 I9S5 
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40l d 

48J« 

Hellcman Brew,. 

is;, 

19>; 

34 


Homz ,HJ ' 



84!, 

86i. 

Heimerlck & P ... 

1 9 's 

19 

31?;. 

29-i 

Hercules 

*81- 

SB.,, 


AcSn* |j| c . . .. . jj,, 

v ,[ H-M»on iH.F.i 461j 

siK P i c<1 4 0l '«n 64>a 
Aioerto-Culvcr. .. 2B-'- 

Albertson’s 52 ' 

-_.lc.in Aluminum ZBU 

aIco Standard 37i=- • 

A c kinder *Ai.. 321* 
Hiieghany loti . 19 j« 

A cghenyPcwer 52l| i 
5*«*hares I9ta 

A .cdStgnal eei, . 

Allied Stn mi GSln 1 

aiiis ttifei 6 ?|| ; 


Colt Inds " b4:« 

Columbia Gas— =6ta 

Combined Int. 50.' B 

Combustion Eng.. <B»i 
Common with Ed 50',- 
Comm. Satellite. 33 Jj 


Hershey 53 la 

Hewlett Packard 37 > r . 

Hdton Hotels 66i« 

Hitachi — ... 37i* 


Motorola.——.. 3 m i a 

Multimedia 27L 

Mu rising wear.., 19^ 

Murphy Oil 30:^ 

Nalco Chem SS-h 

Nat. Dirt. Chem . 5b -m 

Nat. Gypsum > 4+:* 

Nat. Intergroup. 27 
Nat. Medical Enr 25-', 
Nat. Semicndctr S3 if. 
Nat, Service Ind.' 5S*v 

NBD Bancorp 37 in 

NCNB_ 44 


Schlumberger.... 55 m 
S cientific Allan.. llta 


SCM 7£Jf |7£>; 


I Scott Paper 

' Sea Go 

Sea Containers .. 
Seagate Tech.. .. 
Seagram .. 
Sealed Power .... 


Scars Roebuck.. 40i 4 


Security Pac 
Service Master. 


Shared Med. Sys.. Sait, 


Comp, Scianees.i 28i, 
Computcrvision^ 12 U 


Cons. Edison 57U < 37:* 


SSSiz-zzz S- : 52 

Amdahl Corp _ t3i? ' 13’; 

a-*?*" 27 261, 

7- Bi^nda ... &8 ss: 4 

r ; rr.. Erciacast... i2cn, lar,;., 

Mill Jori i. ir -e . 

A- *Z 9f ' Oi-4 Op 'a 

Am Cjmuonvd H , sg 

■' n Clec. Pc-.ver 23 in b$:- 

t 1 " Express. 52 j 52:- 

*’hi Ca n corp. . 3£l * 

Am. Greetings- - 3Ji; 3Cfe 


Con*. Freights— i 40 . 40 

Cons Nat. Gas —i 4+tj | 4 +t 8 
Cons. Papers...— 50i« 60'« 

Consumer Power 8 77a 

I Conti. Corp— [ 46l t ! 46i a 

Conti. Illinois 8U 8U 
Cons. Illna Hldgs Ob* i Ota 
Conti. Telecom..i 2SJ* ' 29 
Control Data 19 . 19 j« 

Converg. Techs.. llVj 12 


Holiday Inns ...— 57'* 
Holly Sugar ..... . 5»5i; 
Home Depot.— 12'; 
Homestake <ki;* 

Honeywell 73 is 

Hormel (Geo.l ..... 26 
Hospital Corp. 36 

Household Int — . 41 a* 
Houston inds..... 27\j 
Hughes Tool.— lzi^ 
Humana — 31 u 


I NCR. , 40 40 i* 

Netw'rk Systems 23U , 33*» 
New England El. 50 +9ta 
NY State E&G .... 26i a , 36U 

NY Times 47»i i 473* 

Newment Min'g. 454; 471s 

Niag. Mohawk-.; 205* I 20»e 

NICORInc. 1 19j« : EOS* 

Nike B — .14 I3ta 


Husky Oil 


Hutton i 36 1 1 1 36', 


Nth Am CoaJ— 


Hoirt.. 

*-m. Home prod. 63 i<. 
Am. fnu Grp ... 105 
Am. Medical IntL CO 

«m. Mctors 2i, 

Am. National 36 


Ccopcr Inds. 1 39'* 

Coors Adolf 19 '•* 

CoprerNsId.—— 93j 
Corning Glass 5.93 
Corroon & Black 57>* 

Crane 3 BIa 

Cray Research— 
Orovjn Cork....— 85b,. 

Crown Zell ... 58 >* 

Cumnxns Eng. — . 691* 
Curtiss Wright ...i 39 
Daisy Systems | 30 


Am Petrofma 5 1 


Am. standard. . 

Stores 

Am. Tel. & Tel.. . 


Ar.ioritccii 102ta I03ia 


»-metek inc 
Amrac 


Damon I6i s 

Dana 27t* 

Dart A Kraft— 43 

Data Gen 48 1? 

DalapomU...— . ' S'* 

Day co IBs* 

Dayton Hudson,. 47ta 

Deere >SS» 

Delta Air 40> 


Hybritech 29i, 

ID Inds 39 

ITT SSta 

IU Int 141; 

Ideal Basic Ind... 5 be 

Illinois Power 24 

ICIADR 41 

imp Corp Amcr„ lO'i 

INCO 12b* 

Ingeraoll Rand.— S4i* 

Inland Steel 23b, 

Intel r j&\ 

Interco 701; 

Inter First Corp..- 10 
Intergraph—... 35 

Interlake 52i a 

Inter North— 46 


Nth Indiana PS _■ 6:* 

Nthn State Pwr.. SO’* 
Northrop • 46 


Norton — 


Nyne*.. - 


121* 

; 22ta 

13t a 

131» 

50 

1 50 

791* 

781. 

66 

: 66J* 

371. 

SH-o 

1BU 

18:* 

B -i 

9 

£0s 4 

51 

46 

45.’* 

50!j 

511, 

IBss 

28 

13i, 

13i, 

39 '* 

37i e 

t9 ■» , 

28 J. 

94 i. 

96 1, 

53 

31 

20 

19 m 

32A. 

32i z 

42 1. . 

41 '4 

70 U 

701; 


S'Wettn Bell 83 ta 


Sperry Corp . . 51 i 

Spring Inds — egr 

Square D 4ii 

Squibb BO 

Stanley <A.F.i 23i 

Std. Brands 19'' 


Std 0.1 Ohio 49 


Stanley Works. .. 
I Sterling Drug-.. 

Stevens fJ.P.i 

Storage Tech.. .. 
Subaru Amer.... 

Sun Co - 

Sundestrand 

Sun Trust 


Super Value Str. 22 'j 


*n,ow 

M 

AM.--. .. . 


Amsted Inds 

43 

Analo- Dctices 

26'; 

Anclicr Hocky ... 

: 4>. 

-■r.ii.ru5cr-5h 

431; 

Apcilo Cainp., . 

14>l 

Apq'eConip 

I9-\, 

.-rci'er Dam-: Is... 

iS'i 

nr, zona Put Ser. 

86Sj 

Arkla 


«rn;ca — 

91; 


DlxChk Print 4 5 1* i 45 

Detroit Edison— 15ta ! 197; 
DiamondShamrk 23*a - J3>« 

Diebold 42 42 

Digital Equip 132i« 152>* 

Disney iWalti 1061* 107ta 

Dome Mines ' 9 | 6. j 

Dominron Rea—' 33 33’a 


IBM — ... I48i.- 

Int. Flnvours.— ... 36'* 
Int. Harvester 8-e 
Int. Income Prop. Id; 
Int. Min & Chem.. 38 1; 
Int. Multifoods ... 41 1 1 

Int. Paper . 50: . 

Irving Bank — ... 59 1; 
Jaguar ADR.. . 4i« 


Ohio Edison— ; 16>* 

| Olln | 36 j® 

Oneck— — i 29ta 

Out board Mar ne: 257* 
Overseas Ship— 19 
Owens Corning . 37 ]« 
Owens Illinois ■ 94 

PACCAR- 45 <i 

PHH Group — 361* 


Syntax - 

Sysco 

TIE Comma.. ...... 


TRW 831; 


| Taft - 

Tambrands . 

: Tandem Comp .. 
Tandon 


I James River — ... 56 


Armstrong VVId . 433* 


A^arco 

Ashland Oil. — ... 


Assoc Dry Goods. 59?a 


Atlantic Rich . . 
Auto. Data Pro. 

A’.sr.tck 

Aver/ Inti- 

Avr.ct 


Dow Jones— 1 46 

Dravo — , 154 b 

Dresser — , I7ta 

Duke Power 36i« 

Dlin& Brad street B4 
Dupont...—...' 65 
EG *G _i 38:* 


152M 

:132m 

Jeffn-Piiot .- ... 

51 '. 

50 

106'„ 

107 !« 

Jim Walter 

+ 1 •« 

4 IS, 

9 


Johnscn-Contr ... 

491. 

491, 

33^1 

33»« 

Johnson & Jns ... 

52 

50:, 

61 

61'h 

Joy Man — 

US'; 

23: P 

29'; 

391* 

K. Mart 


36'* 

40 le 
46 

40 '4 
46'j 

Kaiser Alumn 

17:, 

16ta 


E Systems — 


Avon Prod 28'; 

Baker inti 14 

E-Mdwn Utd 1'; 

Solly Manfg. . 16 

Baltimore Gas... £4 

EancOne. Jt4'- 

E~nk America.... 14w 

Bank Boston S74* 

. Bank Of N.Y... 48 ' i 

Bankers Tst N.Y. 74 1; 
Barnett Eks FI.... 42'* 

Carry Wright l Si; 

Basix— 91; 

Eausch & Lomb.. 53 
Baxter Trav....— . 157] 


Easco • 16 

Eastern Airlines. 6ta 
Eastern Gas & F. F3-t 
Eastman Kodak. 5U- 

Eaton 6 5:a 

Echlm Mfg — 14'; 

Eckerd iJ«ck>_... 30w 
Emerson Elect—. 80 
Emery Air Fg— ... 163* 

Emhart ........ 3I»; 

Englehard Corp.' 224* 

Ensearch 21 

Ethyl 30 19 


Kaneb Services.. 7:* 
Kaufman Brd— 13 
Kellogg — 687; 

Komper 65 1; 

Kenname— ..— 20ta 
Kerr MGce— ... 31 

Key-Banka 34 

KIdde — ..... 33'* 

Kimberly-Clark.. 68>i 
Knight Rdr Nws. 39 

Koopers 19 

Kroger—...—.—. 48'* 

LTV 6J» 

Lear Siegler 4BS* 


PNC Financial 33'; 33ta 

PPG Inds - —,4775 47: e 

Pabast Brewing, b'i a:* 
Pac. Gas & Elec.. 19 ij 1 19-; 
Pac. Lighting 054, . 461; 

Pac. Lumber i7i; ; 57:i 

Pecificorp J 50t* 3t}ij 

Pac. Telecom....' 15i* 1 15i* 

Pac. Telesis ' 82:* . 831; 

Pall — 44 : 444* 

Pan Am. Corp— 8 3 

Pan Hand Pipe—, 54bg ■ 34ta 


Lease way Trans.. 33 '■* 


Ubbey Owens Fd d 7s« ; 47<; 

LUtey .El,' 1081* !l07r a 

Lin Broadcasting 374$ • 35;$ 

Ltlcoln Nat ; 51 ‘ 50 :* 

Litton Inds — > 81 79 1* 


Evans Prod- 
Ex Cell O 


Beatrice Co.. 45;$ 


E’cor Western 


FPL Group.— 
Farmers Grp._. 


SecktonDicK'son 62:* 


E?ker Inds n* Us 

Bell Atlantic. 1041; ‘106 U 

Bi?ll Howell. .... 324* 32t; 

Ecll Industries- Z8i> 2S3q 

BellSouth— 461* 464* 

Ec-tPicaJ ■ 46ta 471* 

Beth Steel— 154* , 157* 

Bet: Labs 34 >j 34 1* 

Big Three Inds... vsi* 245* 
Black & Decker . l&ta 39‘: 


.1 «5i. 

: 46!'. 

. 51 M 

50 

. 68 

69 

26 

’ 261; 

J 68?, 

, 6B 

+m 

1 47* 

.. 57 m 

| 54'; 

■| 56 > 4 

. 561; 

.! 38 ta 

59 


Lone Star Inds— 321* 
Lone Stdr Steel.. 8>< 
Long Isl. Light— 8 

Longs Drugs Sts. 30>* 
Lotus Dc val — ' 24i* 


51 

; so:. 

81 

79i, 

•8* 1 

48m 

631* | 

1 S3!* 

32 L, 

32 

8>; 1 

1 8'4 

8 1 

81, 

30'; ! 

30 S; 

24'; ' 

24 1; 


Paradyne...^— 7-"> 
Parker Drilling... 41* 
Parker Hannifin. 371* , 
Pay less Cash w...' 15ij 
Penn Central— 601$ 
Penn Pwr & L— 27'* 
Penny iJCi — .. — 56 

Pennzoii • 65 'a 

Peoples Engry— 1SU 
Pepuco.— — — ... 72s* 
Perkin Elmer— 30sa 
Petrie Stores—... Sis* 

Pfizer — 54 la 

Phelps Dodge.... 22** 
Phibro Salomon. 45 1* 
Philadel. Elect... 161; 
Philip Morris— 80 ta 
Phillips Pet..—.. ll*g 


Tandy 4iu 

Tektronix. 56 1; 

Tele-Co rnms. 36 

Teledyne 296 

Tolerate 16 '3 

Temple Inland ... 43s* 

Terneco SSs* 

Tesoro Pot 91; 

Texaco ' 29 

Texas Comm Bk. 25S* 
Texas Eastern .. 32 ia 

Texas Instmnt ... 104U 

Texas Oil & Oas .. . 141* 
Texas Utilities... 30 

Textron 51 ij 

Thomas Betts—.' 40 

Tidewater l2‘i 

I Tiger Inti 77* 

: Time Inc 62ss 


41 1* 407* 

561; SSI; 
36 35 * 

296 298U 

167* 17 » - 

435* 42 is 

395* 3Sif 
91; 9:2 

29 ' 2Bta 

265* 26s* 

52 i* 32 la 
104:e -105 
. 141* 145* 


Times Mirror— .551; 
Timken _ 43 

Tipperary—^.... ' O'l 
Tom Brown... — ' 05* 

Torchmark- 24 :■* 

Tosco — 3 •'* 

Total Pet 15:* 

Toys RUS 391; 

, Transamerlca.— : o-Jij 
Tran sco Energy . 48'; 

i Transway — , 46i- 

1 Transworld...— SBl; 
Travelers 4612 


Tribune 64 


Elock'H.ft RL.— | 361; 

Blount Inc B. 15 j? 

6ocn*g — 50’» 

Bosa Cascade — 45 

Eprcicn — 49i* 

Ccrg Warner— 23 
Bowater Inc— 23 ta 
ErigstStrafn.- 1 £7<a 


Bristol Myers—' 6S5s 


361; 351- 

15 j* , I5ta 
50 b* 521; 
■»5 45 

495* 491; 

23 ' 25'; 

23 ta 1 «3ta 
87 '» 1 27j> 


Fed. Nat. Mort... 27b8 
Fed. Paper E’rd.: 18'* 
Fed. Dcp. Stores 70>* 
Field crest Mill - 33.’* 

Fin. Corp 1 101; 

Firestone 21 

1st Chicago. — — | 26 1* 

1st City Bank 1 12b S 

1st Interstate.... 52 1* 
1st Mississippi— 6S* 


Louisiana Land—, 3U; 
Louisiana Pac— j 23 

Lowes — ; 24i; 

LuDrizol — — —| 23b* 
Lucky Strs — ■ 255s 
M/A Com Inc ' 14 1 9 

MCA 1 49 1» 

MCI Comm. — : 10 1; 

M.G.M.UA Ent— 245« 
Mack Trucks—, ll 
Macmillan — —| 36 


1st Wachovia 2l J * 


BP aOi* 

Bt. Telecom ADR 23 
Eroikway Glass. 28'* 
Brown Forman B 43>« 
Brown Group— 343? 
Brown 4 Sharp.. Z4i* 
Erown'g Ferns— 60 1; 

Erunswick : 4SS* 

Burlington lnd...| 51 
Burlington Nrth.! 71 i; 

Bi:rrdy 123s 

Burroughs : 62 1* 


Fish bach 26 

Flsons — 24i» 

Fleetwood Ent— . 25 j« 
Florida Prog — 29 u 

Fluor — - 14 

Ford Motor 56'* 

Fort H'wd Paper; 463* 
Foster Wheeler.., 12'* 
Freeport McM.... 20'* 
Fruehauf 231* 


GAF. 

GATX 

GEICO Grp . 


GTE Co 44a; 


613* 61 

301* i 301; 
BSU ' 851; 


Gannett 


Macy , 6oU • 62Se 

Man. Assistant— 3'* 35* 

Manfc. Hnnver— 44i 8 \ 44i* 
ManvUle Corp— : I 51; 

Mapco— —I 35ta I 3470 

Marine Mid ! 36 1* 363« 

Marlon Labs—: 45 '* ; 443* 

Marriot..— : 11H* [lllU 

Marsh Mclenn 80^ 80is 

Mortia Mtta— ; 371* ; 37 
Masco— — . 40 395* 

Massey Fere- 8>g | fcl 8 
Mass Multi Corp. 1 30 ; 295* 

Mattel J 135* IS 

Maxxam — .— ; 107j i 117 e 

May Dep. Strs—: 62sg ; 64jg 


Pic N' Save 31»* 

Piedmont Avia tn 34 ij 

Pillsbury — .... 63 

Pioneer Corpn 24>« 
Pioneer HI Bird— 365* 
Pitney Bowes..... 465* 

Pittston — 115« 

Planning Res'chf 3 T lg 

Plessey ! 26 

Pogo Producing.' in* 

Polaroid. — ) 38s* 

Policy Mgt. Sys ..| 21 1* 

Potlatch — ! 341; 

Potomac El. Pwr- 1 33 1; 

Prab Robots. 9<; 

Premier Ind. ..— 1 27ta 
Price Co....— ..... 691; 

Primark 195* 

Prime Computer; 25 
Proctor Gamble.' 691* 
Pub. Serv. F & G.j 31Ja 
Pub. S. Indiana J 7 
Pullman P'body..; 8'* 
Purolator,.— ■ ISta 
Quaker Oats.— > 59 ta 


Trlcentrol — .. 3 7* 

TriContmental ... 287 B 
i Triton Energy..... 237* 
Tyler ] 15ij 


UAL- 515, 

Uccel Corp 16'; 

Unilever 1345* 

Union Camp ; 391; 

Union Carbide .... 67 
Union Electric .. 205* 

Union Pacific 497 8 

United Brands ... 24i- 
Utd. Energy Res.' ll 'v 

Unocal : 267* 

USAJR Group 30!; 

US Fidelity & Gr j 38 >* 


1345* .1361* 
391; 39!* 


US Gypsum, 


US Home 6 

US Shoe 45 

US Steel 25 Je 

US Surgical- . 16'j 

US Tobacco .... .. 31i« 

US Trust. 42i* 

US West 87>j 

Utd. Technology 445* 
Utd.Telecomms . 23 


Quanex 5ta 

RCA 59 !« 

Ralston Purina-.: 48ta 

Ramada Inns ■ 75« 

Rank Org ADR— , 6 k, 
Ray chem— ■ 92 1* 


Upjohn 1361; 130i* 

VF. ; 52 5« 52 1 9 


Valero Energy. 


Varian Assocs— . 291* 


Vernltron 103 b j 10»; 


Raytheon- ' 54 


CEt Inds - ie.» 


CDS -....114 

CPC inti 507* 

CSX 50 ta 

Cabot — £5': 

Cameron Iron .... 2'. 1 

Camubell Red L., 21 
Campbell Soup— 52 

Cr.n. Pacific - 12'; 

Can. Cities Com.. 215 
Carlisle Corp 355, 


Carolina Power..; 29 «i 
Carpenter Tech. : 325* 
Carter Hawley 30's 
Caterpillar——. 41 j* 


Gclco ; 17 Jfl I 17-5, 

Gen Am Invert .... IS-* ■ 18>* 
Gen Cinema..— : 401* 41 

Gen Dynamics.... 665* I 66*a 
Gen. Electric . 681* | 677* 

Gen. Instrument' 165* I 167* 

Gen Mills . 59' a ' 59 >b 

Gen Motors , 73S* ! 737 8 

Gen Pub Utilities! 16ta i 16A) 
Gen. Reinsurance 1 104i t '10414 

Gen Signal.. - 44U j 44 ta 

Gen Tire j 627 9 | 62 ■* 

Genentech 67!; 681; 


Maytag — 697* 681; 

McCulloch - 145s 145a 

McDermott inc- l7i* 165* 

McDonalds. - 77 771* 

McDonnel Doug. 71 70 U 

McGraw HIM . 48 46? 9 

McKesson— — ( 61 ta 51 1* 

Mead 403* , 41 

Media Gent... — ; 84i; 843* 

Medtronic.—..' 413* 421* 

Mellon Natl 497* 497 8 

Melville 4958 49 J* 

Mercantile Strs- 75 743s 


Reading Bates ... 51* J 5' 

Redman Inds —J 9 > 9> 

Relchhold Chem' 30 'a ' 30 

Republic Air , IU* ! 11 

Republic Banc...; 31 ta 315 
Research Cott.... 1 25ta ' S4i 
Resort Inti. A..*— 46^ 1 46< 
RevcotDSi 253* , 255 


Vulcan Materials 90 


142U 1425* 


Ccniel — — 45’* j 45'* 

Centex 251; i 25 

Centra I & 265| . 26»* 


Co.-loin-Tcea ■ *7i* 

C<isna Aircraft.. 50 
Chcmr Home Bid l-' i 

Champ i^t - 24 3* 

Champion Spark 6S 


Charter Co— 3 

Chase Manhattan 67'; 

Cherr.rca! NY 44* 

Cheseorough P.- ®7 

Chevron....- 35 1* 

Chicapo Pneum. 20 >* 
Chrysler. 431* 


Gen rad HTg 

Genuine Parts... : 35 

Georgia Pac 25=3 

Gerber Prod. • 40 13 

Gillette : 7Q5-. 

Global Marine.... 15* 
Goodrich 1 B.F.J.... 12>i 
Goodyear Tire-.. 29'* 

Gould 31V 

Graco ..- 46:, 

Grainger I V/W' .. 36i s 
Gt-Ati. Pac. Tea: 19i« 
Gt Nthn. Nekoo. ao 
Gt. West Finanel 33 
Greyhound 33 


Grow Group ..... 105* 


Grumman 31'* 

Gulf & Western... 47V 
Gulf States Utl... 134 


Merck 133 l34i* 

Meredith ' 70ta 73 

Merrill Lynch — 354 355* 

Mesa Pet...— 151; 151; 

Micom Syrtems • 22i; 20i; 

Midcon.. ' 59ta 56Tg 

Mid 5th Util ...... j 101; | 105* 

Mlinpore — ; *15* | 415, 

Minnesota Mine ' 89 J 89ta 
Mitchell Energy. 134 ; 13 

Mobil 29 ta 291* 

Moliasco— 301* 1 295* 

Molcx ................ 364 { 364 

Monarch MT — . 17 17 

Monclitnic Mem 155s 155* 

Monsanto 47i; ' 48 4 

Moore McC'm'ck y65* ' 264 
Morgan iJ.P.i...— . 655* . 64'; 


Revere Copper...' 104 

Revlon : 57 jj 

Rexnord 16 

Reynolds <RJi 28 

Reynolds Mtls. ..! 35 5* 

Rile Aid 245 8 

Roadway Exps...' 34i t 

Robbins 1AII1 ‘ 11 

Rochester Gas.,.' 23:* 

Rockwell inti 1 563s 

Rohm & Hass 737 # 

Rollins 13 jg 

Rouse- ! 25 

Rowan 67a 


Wainco Oil 1 61; : 65g 

Walgreen i 274 { 27 

Walker Hiram ; 23i s 834 
Wal-Mart Stores. | 324 • 314 

Wang Labs B ; 211* 205s 

; Waranco : 29 t 3 ' 304 

Warner Co mms... 17Ts ' 341* 
! Warner Lambt ; 45 . 454 

Washington Post|121 ,123 
Waste Mangmt.. 37 ta > 36i s 
Watkins-Johnson 265* , 265* 
Wo is Markets.. ... 414 , 4U* 

Walls Fargo. 624 62 

Wendy's Inti ! 167s : 17 

W. Point Peppi— ' 454 453® 

Western Airline-’ 7ta ' 7i* 

Wert Nth Am 2 ' 2 

Western Union...} 135a ' 13 
Westinghouse, *5 4 | 454 


Westvaco 1 424 i 424 


Royal Dutch—... 1 604 
Rubbermaid—. 334 
Ryan Homes.—...: 25/g 


Ryder System— 354 


Morrison Knud... 454 i 444 


Rymer.— — — ' 18 

I 5PB Tech ‘ 34 se 

Sabin Corp ■ 164 

Safeco 455, 

Safeway Stores.. 364 
SL Paul Cos. . 79ta 
Sanders Assoc— 375* 
Santa Fe SPac ... 354 

Sara Lee — 494 

Saul Investment.! 174 
Sobering Plough: 61 


Weyerhaeuser.... 1 515* 
Wheeling Pitts... 84 

Whirlpool ....' 49 

White Cons : 34 

Whittaker 21 

Willamette Inds., 504 

Williams Co 284 

Winn-Dixie Str ... 344 

Winnebago 11 4 

Wioc Elec Power 39 

Woo I worth 624 

Worthington 214 

Wngley.. 91 

Xerox ' 59 4 

Yel'ow Frt Svs .. • 234 

Zapata 8 

Zayre_ fiirj 

Zenith Elect. i9-4 

Zero • 207? 


NEW YORK 


Indices 


DOW JONES 


'Since Comp'n 


•|ndiistr| , lslS11.2< 151 1.70 1499.20 1497.02 1*77.18 1511.70 U84.3fi.151 1.70 41.22 

I II; I2> <4i li 1 1*12; 33; (2.7;S2j 

H;ms Ends 82.18 83.16- 81.92 81.77 81.49 83.10.72,72 - - 

■12.12' '20:31 


Transport.. 710.32 715.12 703.77 700.02 693.59 715.12 55 3.03 715.1 g 2 12.32 


Utilities .... 167.01 167.47 166.19 1 65.78 .165.57 1 68.91.14b.54 168.91 10.5 

111, 7, ; >4(1, > 12/7/65, .25.4/42, 


Trad naVol 

coo’t 170,510 178,470- 166, 500 144,010 135,540 — 


•Day's High 1525.51 >1520.50] Low 1496.19 ,1493.09' 

Dec. 6 Nov. 29 Nov. 23 lyearago '.aproxi 



Dec. | 
• 13 1 

Dec. 

12 

Dec. 

11 

Dec. 

10 

1985 

High Low 

AUSTRALIA 

AII Ord. l hl'TOl 

Metals & M, nl9.il/li8IIi 

, S7E.D ; 
*72.a , 

377.7 

<75.7 

950.7 . 
473.2 

SED.3 

479.0 

ID52J (25(10) 715.1,7 1) 

53J.B(2fl(Sl . 162.5 -7:1) 

AUSTRIA 

Credit Aktlen(2il;B2) 

1IB.M . 

1 16.07 

' J15J7 

1 15. =0 

. 721.93 (28:11, 53.21 ,24ilt 

BELGIUM 

Brussels SEi 5, 1/30) 

2877.01 

2654.06 

2345.15 

2973,91 2355.35 (25,11. 2030.7 ilOili 

DENMARK 

Copenhagen SE'S.’lrSS) 

. 231.33 

254.05 

5SJ.54 

255.45 i 

217.57 124,10* I5B.44 ;9r|i 


Jndurtrial dividend yield % 


FRANCE 

CAC General'! Till. Hi 
Ind Tendance<28 12/84) 


I50.su rtS'12i IBO.a (Silj 
145.40 (15; lZj 100.1 ,S*li 


Rumours of 
cut in rates 
boost prices 


Class "A” rose. 4 to CS16J. In of. Flick's. Daimler shares in 
Minings. Placer was up i to Japan.' It gained DM 11.50' to 


CS23}, Teck Class ** B ’* put on J 
to C$16£. But Nonwda was un- 
changed at C$14g. 

Buoyed by the rally on Wall 
Street, Seagram rose } to CS64 
and Norihera Telecom added 2 
to C$473. 


DM 767. Commerzbank gained 
DM 6.50 to DM 292, BHF rose to 
DM 494.50 and Dresdner added. 
DM 1 to DM 365.50. 


In Cheroica!s,Clba-Geigy bearer 
gained 50 to SFr 5,650 while 
Hoffman-La Roche “ baby 
shares recorded minor losses. 

Engineering BBC and Fischer 
were little changed, but Sober 


Daimler led Motors higher registered dropped .6*- “ 

putting on DM 33 to DM 1J510 SFr 2.500, and its p^rUn^bcn 
on proBt expectations. VW also certificate fell 12 to- SFr 47». 


gained DM 15.40 to DM 428.40 and 
B.TOV rose DM 15.50 to DM 566. 


Shell Tran 5 36 >; ■ 36 U 

Sherwin Wmi ... *5:* 45.'; 

Sigma Aldrich.. . 80 70 U 

Singer 40 J* *i 

Skyline - i5'* IS'* 

Slatterly Group-' 31 1* ' 50' ; 

, Smith Int 7ij 

Smith Kline 7S: t ' 7S' : 

! Sonat— - 32 iq i 31ig 

Sonoco Prods— 30J, 31 

Sony -.! 20ta ! 20 

Southeast Bankg' 3Eta ' 55'a 
Sth. CaL Edison-- £61* 26ia 

i Southnrn Co 22i s i 22 'n 

l Sth. N. Eng.TeL.' 46 451; 

Southlands .... — 48 ! 445* 

Sth land Ry tty..' 16 t b ; 16 -s 
S' West Airlines . 6a i, 29fr> 


THE New York stock market 
wa«i sharply higher in early 
afternoon with rumours of an 
imminent cut in the discount 
rate fuelling investor interest. 
The Dow Jones Industrial Aver- 
ape was up 1.27 at 1,530.50 and 
advances led declines by an 11- 
to-four margin in heavy turn-, 
over, put at 113.73m shares. 
Transports were up 1.80 at 723.0S 
and. Utilities were ahead QJS2 at 
167.S3. 

RCA led the actives issues, 
rising 25 cents to S59}. Brokers 
said there were slens of an 
" o'd-fashioned buying stam- 
nerte " hv institutions and small 
investors alike. They added that 
demand for stocks combined 


Taoanesp sharp nrirpi movpd * Chemicals, ■ BA&F rose 1G 
n ffroooiv DM 2C9.30. Buyer rose DM 1.50 to 


Nestle bearer in Foods rose 75 to 
SFr 8J.50. 


up strongly in heavy trading and onTphTt ilimDed DM 3 50 

the Nikkei stock average, which but ^ Scherin- wa? 

r“ e Poims on Thursday. £ • 

Siemens rose . DM 4.90 to 


gained another 57.70 to close at 
13.107.98. 

Prices continued to rise on 


AMSTERDAM 

Dutch share prices continued 
to gain ground from the margin- 
ally firmer levels, despite • the 
approach of -the w *? ke ?i 


m 


DM 686.40 in Electricals, but Ttaovant local sentiment, the 
AEG shed DM 1-30 to -DM 230.80. ^dve stabUity of the dollar 


StSffirSa - MVJ'.ra. -aas 

^ II attboueh SEX gained DM 1.50 to onthe oil market 

DM 317-50.' Retailer Kantadt ^Lhed Royal- Dutch Shell up 
was unchanged, but Kanfhof lost ^ ggh , to endthc session FI 2.10 
electrical sector. -Sony* .Witsu- o to nM M n 'Beeussa lost a » a r a lD 
hfahi Electric and Yaska wa El ee- g!f l S DM bw'SSStJSJ higher at . H 173.60. 
trie were all up. Electric power rJ , ined DM 6 * to DM 246. ctockhOLM 
companies continued to gam nn rhyasen edged tin 30 pfennigs to STOCKHULre 
the belief that oil prices may dm 178.90. hut Hoesch was down Swedish shares closed sharply 
weaken further. Real Estate t0 DM 16650. higher, led by drug producer 


trie were all up. Electric power 
companies continued to gain nn 
the belief that oil prices may 
weaken further. Real Estate 
issues and Securities companies 
were higher but Banks were 


higher at. FI .173.60. 


• .<r-v 


Wifh a supply vacuum had driven ]f)Wlir . Pharmaceuticals 


prices up. 

Sears Roebuck was off i to 
S39‘ with 500.000 shares trading. 
Texaco, flehting an Sllbn Judg- 
ment it last to Pennzoii, was up 
25 cents at $29j. 


SINGAPORE 


Share prices rose across the 


AUSTRALIA 

Australian shares closed 
easier with, a further decline in 
Golds and resource stocks. By 
the close, the All Ordinaries 
index had fallen 1.7 points to 


board on speculative buying and 976.0, the All Industrials 1.2 to 


CANADA 

Canadian stock prices pushed 
ahead in active trading, with all 


short-covering in quiet trading. 
The Straits Times industrial 
index gained 11.04 points to 


1450.1 and the AU Resources 1.9- 
to 610.6. The Gold Index, was 
down 11.5. its fourth consecutive 


655.13 and the Stock Exchange fall. Turnover was 66.3m shares 


all shares index 3-24 to 244.30. 


main stock groups participating. Turner declined lo to 


The Composite index rose 10.83 
points to 2.SB2.58 on a volume of 
8.2m as winners outpaced losers 
312 to 233. Oils continued their 
modest rebound after sliding 
earlier this week. Imperial OH 
CFass “A" added 25 cents to 
G351? while Husky edged up i 
to CS9i. Texaco Canada fell 75 
cents to C8291. Golds also 
recovered moderately as Lac 
Minprals gained 25 cents to 
rj?351 and Echo Bay rose 2 to 
csir-:. 

Tonning actives was Southam, 
ui> 25 cents to CS16. Bell Canada 
rose by the same amount to 
CA412. Gulf Canada rose I to 
C$20 j. but Canadian Tire Class 
“A" was down i at CSU]. Dylex 


shares. Genting led the actives 
with a turnover of 503.000, to 
close eight cents higher at 
SS4.48. Fromet also rose as did 
Malayan United Manufacturing 
which put on three cents to 
SS1.36. 


with falls ' outnumbering rises 
by 229 to 147. 


ZURICH 


GERMANY 


Closing prices for North 
America were not available 
for this edition. 


German share prices closed a 
busy session near the day's peak 
after the Commerzbank share 
tndex broke a record to end at 
1,811.2 and foreign investors 
flooded back. There was also 
considerable activity by domestic 
operators. Renewed interest was 
spurred by year-end rallies at 
bourses around the world. 
Interest shifted from banks to 
Motors during the day. 

' Banks rose led by' Deutsche 
Bank after speculation that it 
had placed a large part 


Swiss shares closed slightly 
liigher despite the record set 
by Thursday's indices, 
by Thursday's indices. Attention 
centred on UBS registered, 
which had to. be suspended for 
a short time. It was later traded 
at SFr 1,000 and closed at 
SFr 980 after Thursday's 930. 
UBS bearer rose 145 to SFr 5,220. 
Other bank's also rose although 
Bank Leu bearer declined to 
SFr 4,200. 


STOCKHOLM 

Swedish shares closed sharply 
higher, led by drug producer 
Fermeuta, which jumped SKr 25 
to an all-time high of SKr —3 
in very active trading. Turnover 
was unusually high, although 
below Thursday’s record leve*- 
Renewed optimism about Swe- 
den's economic prospects and 
declining domestic interest rates 
again combined to boost the 
market The Veckans Affarer 
all-share index rose to a new 
1085 high, for the second day 
running at 5S9.6 from Thursday s 
580.4 and advances outpaced 
declines by 136 to 41. • 

Electrolux climbed to SKr 191 
in active trading. SKF " B " also 
set a record, rising to SKr 2S9. 
In Pharmaceuticals Astra rose 
to SKr 510, while Pharmacia 
edged one higher to SKr 186. 
Volvo “ B " free climbed 14 in 
active trading and closed at 
SKr 321. Ericsson rose six to 


SKr 225. 


MILAN 

Italian shares closed largely 


Transports were easier after lower In active trading charac- 


pro fit- taking. 


Financials terised by book-squaring on the 


Holderhank and ■ Moevenpick -re- first day of the month's end. 
corded some gains while; the Industrials suffered, with Rat 


Schindler and Hasler registered falling to L5.420 and Italcementi 


declined. Insurances drifted 
slightly higher, although Swiss 


dropping to L51.050. Pirelli SpA 
lost L54 to close at L3.221 and 


Reinsurance bearer and regls- Montedison eased to 1^,525 from 


tered were lower. 


Thursday. 


CANADA 


Doc. j Dee. 


! Dec. J' 
t IB j 


AMCAIntl 15 J* I 16 i a 

Abltlbi ' 173* 17i* 

Agnieo Engl ■ - i 903a 20*8 

Alberta Energy-i 17 16S * 

Alcan Aluminium 397 ( | 396n 

Algama Steel ! 19’a 193* 

Bank Montreal ■ i 343* 34'z 

Bank Nova Scotia; I4t a I4ig 

BCE I ^lta 41&a 

BombadiorA ■ 13ta 133* 

Bow Valley ' I4i 2 14U 

BP Canada Re»~| 30 30 

Brascan A | 35 1* 357g 

Brlnco ' 0,66 0.66 

B. C. Forest. ' IU* USs 

Cillnc j 30 30 

CadlUaeFalrviewl l4ta 14S* 


Campbell Red l_. L 303 b 
C an. Cement Pt. : ll'j 
Can. NW Energy.' 84 

Can. Packers i 38 

Can. TruBtco .. ..j 41ta 
Can. I mo. Bank.. 1 433* 

Can. Pacific ! 17i 2 

Can. Pac. Enta ...; 29 1* 

Can. Tiro C. I 114* 

Canfor. -...' 10 

Carling O'Kfe.—l 12ta 

Chieftain I 13 

Cominco.— ■ llta 

Conigas Mines— 4.10 
Cons. Bathst. A..; 18 
Core mark Int.....! 4.00 , 

Co stain i 11 it ; 

Denison Mines A J lS<i I 
Dofaacolnc. < 374a 


Dome Mines ' 123* 

Dome Petroleum 3.05 

Do m tar. 223* 

Falcon bridge 181s 

Fed. Inds. A.-., i 133g 
G end Is A...._. .. i 344* 

Genstar- — 32$g 

Giant Y'knlfe 201* 

Gt West Life 480 

Gulf Canada. 20ig 

Hawker SId.Can. 221; 
Hudson's Bay-... I 26 ig 

Husky Oil AU 

Im&sco 25i* 

Imperial Oil A &n« 

Inco 17 ij 

Indal 19 

Interprov. Pipe. 424s 

Labatt(John> 31 1* 

Lac Minerals.,.-.. 347a 


123s 123d 

3.05 3.06 

223* 223* 

1870 187a 

13ta i Z3i* 
344, 344* 

325a 584 b 

201* 80'* 
490 450 

20 la 20is 
22 1 S 225s 
261g 2630 

91* 9U 
254* 264* 

611f 507 B . 

17i s 173s 
19 184* 

423® 421a 

31'* 31ta 
347 a 344* 


Loblaw — 221* 215* 

Macmil Boedel... 22 21^ 

Marks* Spencer - 16 1* 153s 

Massey Ferguson 3.00 2.90 

Mdnhn’e Mines.. . 37ls 38ta 

Mitel Corpn. 87* 9 

Molsan.A' 201* 20ta 

Moore Corp 29 is- 29. 

Nat Bank Can.... 243* 84 

Nat Sea Prods A Uta 11*8 

Noranda Inc. 14ta 14ki 

Norcen Energy... 151* lDtg 

Nth. Telecom 47l| 48 1 8 

Nova Alberta. 6% . 64* 

Numac Oil * Gas . 123* 12 

Oakwood Pet 8 Tig 

Pan Can Pet- 323* 321* 

Placer Dev. - S3 .. 23 

Power Carp—.— BU« 21 lg 
QuebecSturgeon 3.90 3.10 


Ranger Oil— . — 4.80 4.65 

Reed Stenh’se A, 444* 443* 

Rio Algora 231* 223* 

Royal Bank Can- 343* 543* 

Royal Trust A— 22 1* 23 lg 


Royal Trust A- — 22 1* 
Sceptre Rea...— 4.19 

Seagram - B3ig 

Sears Can. Inc — 116f 

Shell Can. A 25 

shl Systemh'se. 133s 

St e loo A, 231 g 

Tack 8 16*5 

Texaco Canada.. 50 
Thomson News. A 22i« 
Toronto Dam. Bk 351; 

Transatta A. - 276s 

Trans. Can. Pipe 216s 
Walker Hiram— 32 
W. CaastTrans.--| 175* 


I Weston (Geo) ... JlOOi* \ 1004* 
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NORWAY 


i Price | + or 
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Price + or 
Dm. — 


| Price ( + oi 
Kroner; — 


AUSTRALIA (ebnftaued) 


| Prioa I -f- or 
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JAPAN (continued) 

| Price I + or 
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Credifnst'lt ppdl 426 j +3 

Goe&ser- 590 : +5 

Interunfall 1,476 —3. 

Jungbun«auerV4l,5DD 

Laenderbank •-. 2,060 +2 

Perlmooser.. 765 +6 

Steyr Dainiler—J 169 ; — 1 
Veitscher Mag— : 925 +6 


AEG 230 

Allianz Vera 1,85 

BASF 269 

Bayer 261 

Bayer.Hypo— — 488 


I Bergens Bank. 
Borregaard— . 


I,e37'| +38 


167.61 -3.! 

447.61 


+ 1.8 lElkem.. 


Bayer-Varein.— I 489 


BELGIUM/LUXEMBOURG 


925 ' +6 BHF-Bank — 494.5 + 4.5 

Brown Bevari 294 —1 

iMBOURG Commerzbank... 292 +6.5 

Cont'L Gumml— 163.3 -1.4 
Price 1 + or Daimler-Benz..... 1,210 +33 

Frs. i — Degusaa 425 —1 


Kosmos 
Kvaemer — — 
Norsk Data— 


j B.8.L. - 2.4701 -5 

i Banq. Gen. Lux- 9,600| 

Elanq.lntA.Lux.. 1 9.000, - 

i Bekaert i 8,850| ., — . 

Oiment CBR- ; 2,800' + 6 

Cocke rill j 200 — 3 

Delhalze | 8,710 +10 

EBES 3,805 -48 

Electrobel. .10,9001 — 1CX 

Fabrique Nat.—; 2,000] - 

GB Inno BM 6.010; —30 

GBLiBrux) I 2,550 +30 

Gevaert- ; 4,950 +70 

Hoboken 6,620 +20 

Intercom I 2,860 —40 


D'sche Babcock.] 204 j — l 
Deutsche Bank.. 767 +1 

Dresdner Bank-. 1 385.5' +1 

GHH. 236 I +3 

Henkel 1 392 -1 


+ 11.5 Beo Bilbao. j 427 

+1 Bco Central- 326 

+ 3.5 Bco Exterior ; 203 

— 1 Bco Hlspano — ■! 155 
+ 16 Bco Popular -..-j 441 


176 

+ 6 

179 


103.5 

+53* 

'173.5 

EG 

181 


414. 

WsM 

145.5 

+ 4 

2BS 

+ 2 

Price 

+or 
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427 

+ T 

326 


203 



Geit-Prop, Truitt) 2.06 
Hardle (4amee)...i 5.05 


Hartogen Energy 1.86 
Herald WyTlmes 6.2 

ICIAust 2.13 

Jlmberiana F.P- 0.22 
Kla Ora Gold— <L15 

Kidston Gold 5 ' 

Lend Lease.— 5.94 

mm rnmmgmm 8-5 

Mayne Niekleuii! 5.05 
Myer Emporium.) 3.1 
Nat Auat Bank..! 4.6 

News 8.5 

Nicholas Kiwi.. J 2.4 . 
NorandaPW/pd] 0.63 
North Bkn Hill— 2.17 
Oakbridge.. 1.12 
Pan continental 1.72 
Pioneer Cone—? 2JS2 

Poseidon 2.65 

Queensland Coalj 1.44 
RaakJtt&Colmani 3.65 

Repco ! 1.66 

Santos — j . 6.2 1 

Smith (Howardj- 4.4 
Thos. Natwide -J .8.32 

Tooth 8.3 

Vamgas 3.0 

Western Mining . 3.1 
Westpac Bank. .. 4.6 
Woodslde Petra) 1.21 
Woolworths — 3.34 
Wormald Inti...— i 3.5 


x in Hochtier | 800 i +16 Bco Popular 441 

«S Hoechst : 263.3' +2.5 Bco Santander...' 408 

_100 Hoesch Werke 106.6' —0,4 Beo Vlzoaya— «■.•' 873 

HoIzmanniP) | 470 I Dragados- ; I41 

Horten-..- 218 —1 Hid rota ; 88 

+ 30 Hussel > 425 —5 Iberduero— 1DS.3 

+ 70 Karstadt 339 Petroleos ' 142 | 

xon Kaufhof.- ! 340 | — 3 Telefonica r 136 


Kredletbank. ll,800| +500lKloeokner- 

Pan Hldgs ) 9,930; 1 Linde- 


KHD - 324 [ 

Kloeokner- 95.5 


SWEDEN 


Petrofina — 1 6,620] +60 Lufthansa 230 I +1 

Royale Beige jlB.OOO, +250 MAN 218 J +0 

Soc. Gen. Banq- 4,455 —20 Mannesmann..... 273.5 +5.4 
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Sofina-J— — I — 8,J60|' -40 MelaUgesell. ...... 314.51-1.5 
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: Price [ +or 
'Kronor/ — 


Stanwlck Inti. 
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UCB- 

Wagons Lits- 


VS 7™ BBSs 


Nlxdorf I 636 , -5 

Porsche ...-! 1,228; -8 


1,116.7 +49.7 rr: ^~7^T,~77~ 

iff*. WSfcd ill \-ll 
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I 846 I +6 Cardo iFToe) -| 876 ; 
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- 0 * 1 Nippon Gakkl jl,730 
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-O.BI Nippon Steel — 4 159 
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HONG KONG 


Price | + or 
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Rhein West Elect' 196.3j +0.8 jCelluloM ■ 


DENMARK 


Rosenthal—. — 1 317 
Sobering —> 625 


Electrolux B... 


Ericsson B [ 225 


Price + or 
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I Thyssen 

Varta 


! 666.4, +4.9 I Esselto 


178.9, +0.3 I Mooch DomsJo..[ 200 


Olympus-..- ) 1,080 +10 

— — Onoda Cement..., 309 —1 

Orient Finance... 912 

Orient Leasing . -J2.B00 —70 

- Pioneer 11,890 +20 

Ricoh 1,140 

*2'S Sanwa Bank 1,360 -20 
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—0.0] Sapporo : 564 +4 
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Shlonogl - ; 776 +12 
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Verein-West. 
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361 ■ +1 Skandia t 330 
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HK Kowloon WhJ 7.66 -0.1 4-°n- 1* r'.TSS 
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, n - lURiu marina... i 
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’ Price j + or 
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Orient O'seaa— 1.99 

SHK Prop*. ! 13.0 

Shell Elect—; 0.91; 
Swire Pac A— | 22J& 

TY-B J 6.6 

World Int. Hldgs. 2.62 


+ 0JJ6 Tokyu Corp 548 

Toppan Print 998 

Toray 620 

Toshiba Elect— 393 

+0.2 T °y° Seikan— . 1,690 
Toyota Motor 1,220 


8|62: -olflB UBE Inds. 
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FRANCE 


I Salpsm. — 
Snla BPD. 


or iToro Asslc. 


, 6,910;— 11 
5,027!— 58 : 
23,680, —170! 


Emprunt<4% 137S 1.457 


Emprunt 1 % 197B 7.168 I +49 [NETHERLANDS 


STANDARD AND POORS 


- Since Comp’n 


GERMANY 

FAZ AkUen IS1|IS)5S| 

Commerzbank ; 1:1 2; 551 


610.5 ! 6DB.B 
181 1.2 1762.3 


iW.lD.SIO.Sr f12;T2i SJI.M >8. 1) 
1* *5.1 ;'3II.C 1 12/ I2i ; llli.sii.'li 


Industrials 239.56 338.75 226.86 227.02 225.85 32B.56'182.24 . 
Composite 306.73 306.31 204.40 204.25 202.99 ZOt.ij 4.40^ 


HONG KONG 

Hang Seng BankfS?j7(M); 17*5.85 17*0.40 1725.05 17:8.23 1762.51 (SlriT 1220.74 ,7i I) 


Accor 299 I +3 

Air Liquids 636 +16 

BIC _.| 489 ; -6 

Bern grain 1,560 ; +9 

Bouyques- - 860 , +IC 

BSN Gervais .'2,635 | +15 

CIT Alcatel 1,444 : -5 

Carrefour '2,895 +5 


Club Mediier’n.,.468.5 ; l.B 


Industrial dividend yield 


Year ago < approx. i 
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DoDar quietly firmer 


(review of the week 


The dollar finished towards 
the best level of the day against 
most currencies. Early trading 
saw the US unit pushed weaker 
on expectations of a cut in the 
US discount rate. However all 
lie rumours currently circulat- 
ing tended to create dispropor- 
tionately large moves in 
currency rates in view of the 
thin nature of trading ahead of 
the weekend and Christmas. 
Short covering and position 

squaring during the afternoon 

ensured that the dollar recouped 
its early losses. 

Economic statistics released 
yesterday, which had apparently 
inhibited trading earlier in the 
week, appeared to have little 
immediate effect Industrial pro- 
duction rose by 0.4 per .cent in 
November after the October 
-figure had been revised from 
flat to a fall of 0.4 per cent while 
producer prices rose by oil per 
cent. Business inventories rose 


£ IN NEW YORK 


Dec. 15 I PreV. ofos* 


£ Spot IS 1.4346- l.«l;S1.4«H.4SM 
1 month 10,44-OAipm I 0.43-0.41 pm 
5 month* 2.85- 1.36pm j 8.4341.45pm 
12 month* l4.55-4.2gpm 1 4.45-4 .5Qpm 


Forward premium* and discount* apply 
to the U.S. dollar. 


by 0.5 per cent after a revised 
0.2 per cent While the dollar's 
background remained bearish, 
there appeared to be little imme- 
diate desire to push it weaker 
ahead of the weekend. 

Against the D-mark the dollar 
rose to DtA 2.5205 frbro 
DM 2.5140. having touched a low 
of DM 2.5050. It was higher 
against the yen at Y202.50 from 
Y202.05 and SFr 2.1075 compared 
with SFr 2.1015. Against the' 
French franc it rose to FFr7.7250 
from FFr 7.6825. On Bank of 


England figures, the dollar’s 
exchange rate index rose to 127-1 
from 126.9. 

Sterling was slightly firmer 
overall and its exchange rate 
index .rose to 78.7 from 78.6 on 
Thursday. This was below the 
day’s best level of 79.0 touched 
early in the afternoon however. 
A steadier feel in tbe oil market 
helped improve sterling seat! 
ment while Government asser- 
tions that interest rates would re- 
main. high for as long as neces- 
sary als; helped to underpin 
the pound. It closed at $1.4965- 
1.4375 against the dollar dovft 
just 25 points from Thursday. 

It was higher against the 
D-mark however at DM 3.6225 
from DM 3.6200 and Y291.Q0 com- 
pared with Y290.75. Against the 
Swiss franc it improved to 
SFr 3-2275 from SFr 3.0250 and 
FFr 13.10 compared with 
FFr 11.06. 


STERLING INDEX 

Dec 13 Previous 
8.30 am 78.8 78.0 

9.00 am 78.9 78J. 

10.00 am 78.9 78.3 

11.00 am 785 78.6 

Noon 78.9 78.6 

1.00 pm 794) 78.5 

2.00 pm 78.9 78.6 

3.00 pm 78.9 78.6 

■LOO pm 78.7 78.6 


DOLLAR SPOT-FORWARD AGAINST DOLLAR 
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CURRENCY RATES 


UKt 
Ireland 7 
Canada 

Nethlnd. 

Belgium 

Denmark 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swig. 


Dec. 13 

Bank 

rate 

% 

Bpeem) (European 
Drawing /Currency 
Rights | Unit 

Sterllna — 



0.7563761 0.604160 

U.8.S 

7*r 

1.08963 

0.871789 

Canadian S. 

8.20 

* 

1.21179 

Auetrfa 8ch. 

4 

19.2701 

16.4132 

Belgian Fr... 

BJ, 

56.036G 

44.8056 

Danish Kr— 

7 

9.94015 

7.95290 

D mark.— 

4 

2.742B2 

2.19299 

Guilder 

6 

3.08856 

2.46960 

French Fr— 

91* 

N/A 

6.71278 

Urn 

Xdt2 

UtA 

1497.30 

Yen 

6 

220.432 

176.319 

Norway Kr~ 

8 

8,36291 

6.68880 

Span'h Pta.. 



N/A 

136^56 

Swedish K- 

20*a 

8.36672 

S. 70101 

Swiss Fr. — 

4 . 

2.29062 

1.83180 

Greek Dr'ch 

2010 

163.521 

130.866 

Irish Punt... 

. 

N/A 

0,711374 

* CS/SDR rate for Dacember 11 1.50939 


3.47 1-25-1. 20pm 3.41 
2.15 1.00-0, 70pm 2.77 
—1.03 0.35-0.40dis -1.08 
2.23 1 .*3-1 -40pm 2.00 

-0.41 4-7dl* -0.43 

-1.15 IVZSdls -0.93 
336 2.02-1 .97pm 3.C7 

-18.69 450-IOOOdle -18.07 
-6.92 2aM2Sdls 7.37 
-11.54 3&-99dis -8.62 

-4.30 8V5’«dl* -4.43 

-3.89 7V9>4dls -4.41 
-4.68 8-B^is -4J29 
-0.39 0.10-0.05pm 0.15 
0.81 6V4pm 1.19 
3.85 2.03-1 .98pm 3.82 
t UK and Ireland ara quoted in US eurrancy. Forward premiums and 
discount* apply to the US dollar and not 10 tho individual currency. 
Belgian rate is for convertible franca. Financial franc 51.70-51.80. 


1 .4346-1 -4465 

1.2206-1.2293 

1.3888-1.2900 

2.8200-2.8420 

51.25-51.48 

9.10b-9.14^ 

2.5050-2.5230 

180-161 ** 

155.70-156.60 

1.712-1.724 

7.65V7.68 

7.67V7.m 

7.67V7.63>, 

201.56-202.8S 

17.63-17.74 

2.09S5-2.11Q0 


1.4365-1.4376 
1-2218-1.-208 
12895-1J900 
2.8410-2.8420 
61 35-51. 4S 
9.14-8.14*5 
2.5200-2.6210 
160*7-191 *» 
16590-156.00 
1,723-1.724 
7.67-7.67*» 
7.7ZV7.72\ 
7.69V7.634i 
202.45-202.56 


0.43-0.40O pm 
0.27-0.17c pm 
0.11 -0.14e dts 
0.64-0. 51c pm 

1- 2*jc dis 
VI Sore die 
0.73-O.68pf pm 
150-3S0C dla 
60- 120c dls 
15-18 lire dis 
2V3ora dTs 

2- 3c dls 
2A-3*4ore dls 
0.05-0.08y dis 


17.67**-17.67* l IS-hgro pm 
2.1070-2.1080 0.70-0. 66c pm 


POUND SPOT — FORWARD AGAINST POUND 
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spread 
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One month 


% 
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Three 

months 


% 
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Canada 
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Ireland 

W. Ger. 
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Spain 

Italy 
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France 

Sweden 

Japan 

Austria 

Swit2. 


CURRENCY MOVEMENTS 


1.4345-1.4486 1.4365-1.4375 0.43-0. 40c pm 
1.9967-2.0065 1 -3967-2. 0003 0.01c pm-par 
4. 06*7-4. 09 A 071. -4.09*4 2V1 T «c pm 
73.75-74.19 73.80-73.90 20-1 5c pm 

13.13V-13.17Vi I3.m-13.14** 2V2oro pm 

I . 1723-1.1786 1-1751-1.1781 0.19-0.06p pm 

3.61 -3.63 *«t 3.611, -3. 62*, t ~ 

229*<-23Z*7 230-231 

224*4-226 '224Ai-225** 

2467*2-2480 2476-2477 

II. 02-11.07 11.02-11-C3 

11.05*7-11.12** 11.09*7-11.10*7 *e pm-*, dis 
11.05-11.09*2 11. 051,-11 .06** **-l Sara dls 

2901-292 ■ 290*3-291*2 0.09-0.06y pm 

25.45-25.57 25.45-25.49 lO^S^gro pm 

3.02-3.03*1 3D2V3-03S 2-1>*c pm 

Belgian rata is for convenibla francs. Financial franc 74.30-74.40. 

S Ik- month forward dollar 2.47-2.43c pm. 12- month 4. 36-4 ,26c pm. 
t Correction (Dec 12). D Mark spread 3.58\-3.62S. c lose 3.61*7-3.62*1. 


2V2pf pm 
145-440c die 
45-86C dis 
15-21 lire die 
V-IVora dls 


3.41 

0.03 

5.45 

2.84 

2.28 

0.66 

6.56 


3.47 1.25-1 -20pm 
0.03 0.02-O.OIpm 
5.B8 5*.-8*,pm 
2.84 58-57pm • 

2.23 8-7pm 
1.28 0.37-0 -03pm 
7.04 6V6*pf» 

—15.23 44S-12E0ds -14.71 
-3.47 206-320dis -4.67 
-8.72 30-38dis 
-1.02 2*4-3 dls 
-0.61 1*4-3*idiS 
-1.15 1V2*»dls 
0.31 0.28DJSpm 
4.56 32 V27*« pm 
7.43 SV5**pm 


-5.49 

-0.96 

-0.97 

-0.75 

0.38 

4-73 

7.18 
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Sterling. 


Bank of Morgan 
England Guaranty 
Index (Change % 


EXCHANGE CROSS RATES 


U-S. dollar 

Canadian dollar— 
Auetrlan schilling . 
Belgian franc.,.*— 
Danish kroner— .| 
Deutsche mark—..' 
Swiss franc — .. — I 
Guilder — — — 


Yen.. 


78.7 

127.1 

81.5 
130.9 

93.5 
83.3 

130.0 

161.0 

120.1 

69.6 
44.T 

177.5 


- 12.1 
+ 16.2 
- 10.8 
+ 5.9 
-9.6 
—8.5 
+ 11.3 
+ 12.6 
+ 6.6 
- 11.8 
-19.9 
+89.4 


0eoX5* 


DM 

YEN 


FFr. 

SFr. 


Morgen Guaranty Chongs*: average 
1980-1882*100. Bank of England Index 
(base average 1073—100). 


HFL 

Lira 


cs 

BFr. 
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1.813 1 146.6 
4.905 ] 394.0 

5.554 1.515 
15.03) 4.100 

2.043 

5.528 

1239. 

3353. 

3.7CW 

36.95 

IOO. 


Coffee export quotas 
may be lifted soon 


BY ANDREW GOWERS 


THE COUNTDOWN began yes- 
terday towards the complete 

suspension of coffee export 

controls, as the International 
Coffee Organisation’s 1 5-day 
moving average price moved 
above 150 cents a pound for 
the first time since May 1984. 
Coffee prices have been ris- 


stocJred at present and there is 
no immediate shortage of 
coffee . 1 Traders are clearly 
expecting considerable tight- 
ness in supplies next summer, 
as the Brazilian crop . is 
harvested. 

The crop is expected to be 
about half of this year’s 30m 


750 


EPEBTHWE 


700 


650 


600 



US MARKETS 


HEATING OIL 42/WO US gallon!, 
cams/ us gallons 


V.VUCC JJiiwa Iidve U?ea IKJ- svwiu. ______ . nnn ... 

ing virtually without interrup- bags- Yesterday, the Brazilian ^37.50 per tonn^ £60 up from 

Unn all uroalr nn tha T inlhnritiov unrfvrlinpd thft DrfivIOUS Friday lud at US 


tion all week on the London 
and New York futures markets 
in anticipation of severe 
drought damage next year to 
the Brazilian crop, which nor- 
mally accounts for about 30 
per cent of world exports. The 
London robusta futures market 
closed last night at £2.148 per 
tonne. £99 up on the week and 
its highest level for six months. 

But arabica futures, traded in 
New York, have risen much 
more sharply; reflecting the 
market's concern about avail- 
ability of good-quality coffees. 
Yesterday, the New York 
market rose by its full six-cent 
limit, and arabica is now 
quoted at its highest premium 
to robusta since 1981. 

The ICO. which aims to keep 
prices within an agreed range 
throgb the operation of an 
elaborate system of export 
controls, yesterday responded 
to the continuing increase by 
releasing a further 3m 60-kilo 
bags of coffee on to the market. 

This took total export quotas 
for the 1985-S6 coffee year to 
63m bags, well in excess of last 
year's initial total quota of 61m 
and of demand, estimated by 
the ICO at 56m bags. 

But the release was already 
well discounted in the market 
Although consumers are well 


authorities underlined the 
seriousness of the situation by 
declaring. a state of emergency 
in the two worst-hit states. Bio 
Grande do Sul and Santa 
Catarina. 

Tbe ICO lfi-day average price 
was yesterday quoted at 150.09 
cents per pound, and is certain 
to rise further in the next few 
days. Jf it remains above 150 
cents for 45 consecutive market 
counted from now), quotas will 
have to be suspended 
altogether. 

Although a suspension of 
quotas is fully provided for 
under the present International 
Coffee Agreement the move 
could spark the most serious 
upheaval in the ICO since the 
1970s. 

■ Big exporters like Brazil and 
Colombia, for which coffee is 
a key- source of foreign exchange 
revenue, fear that the result 
would be a free-for-all on the 
world market — one from which 
the coffee pact which was 
already suffering from political 
strains three months ago, might 
well not recover. 

In other London markets, 
interest has focused on alumin- 
ium. which rose fairly consis- 
tently through the week. Cash 
■metal closed yesterday at 


mid- 


th e previous Friday 
highest level since 
September. 

Dealers are taking heart 
from a more positive picture of 
supply and demand which has 
reeentlv emerged, underlined 
this week by a study from 
researchers at Chase Econo- 
metrics which showed lhat 
world demand for aluminium 
rose by 3.5 per cent in the 10 
months to October, while pro- 
duction continued on a gradual 
downward trend. 

“Finn aluminium market 
fundamentals point to a con 
tinued rise in prices," the 
report said. But it cautioned 
that metal supplies could easily 
be increased to meet any big 
upturn in the market. 

Other metals were largely 
buffetted >by the sharp swings 
in currencies in the wake of 
the Opec meeting. This led to 
something of a reawakening of 
activity on the London Metal 
Exchange, which has been 
depressed by the continuing 
international tin crisis. Copper, 
zinc, lead and nickel all closed 
up on the week. 

Silver, however, remains 
deeply in the dolrums, reaching 
402.45p per ounce at the 
Thursday fix. its lowest level 
since August 1982. 


WEEKLY PRICE CHANGES 


METALS 

Aluminium 

Free Markets c.l.f- 
Arrtlmony .... 


Free Market 99.6$. 

Copper-Cash High Grade ....... 

3 months Do. Da 
Gold per ox. 

Lead Cash .. 

3 months 

Nickel market c.I.f. 16 

Free 

Palladium - 
Platinum per oz — 


Qulakalfver (76 lbs). 
Silver per ox 


3 months per 

Tin cash 

3 months 


Yea pe> 1Aft Franeb Fr per lift Ure per VHtt Bwg Fr per WO. 


OTHER CURRENCIES EURO-CURRENCY INTEREST RATES 


Tungsten Ind. 


Wolfram (32.04 lb)_. 
Zina cash 
5 months. — 
Producers 


GRAINS 

Barley Futures. — 


Maize French 
WHEAT Futures 


Dec. IS 


Ara'tlno. 1.1540-1.1563 0.0000-0.80 ID 
Aus’alla.. 8. 201 0-2.1050'!. 45B0-1.4595 

Brazil ..114,144-14.3261 9.805-9.855 

Finland- 7.d910-7.9U0!5.4B50-5.48B0 
G reeoe ..J 814 ,07-8 1 8.69| 1 48. 40-1 61.50 
H'kono '11422b! I~2525 i7.SQ45-7j 8066 
ranJLJ 131.60* 85.00" 

Kuwait _i0.4181-0.4186j0.2809 5-0,30610 
Lux 'burg 1 75.80 73.90 I 51.35-81.46 
Mslay*aSt'3.4920-3.5Qa0;3.4B85-B.4308 
N'ZMand ;2.7B25.a.7625|I.9I00.1.flI75 
Saudi AT J5.2466-S.B510 3.6503-3.6615 
Shvpore !,3. 0520-3. 06202. 1225-8.1245 



7*4-7** 

7-71* 

7T B -8 


7 Days 
notice 


l 

Month 


Three 

Months 


IHi-IISb 
7ts- 8,V 
85e-87 B 
55e-S*a 
1*4 -1*2 


914-9*4 

30-26 


116S-11H 
8-81 9 
8 *i 9 

6 V«r$ 

lUa-12 

18-203* 


7*4-8 
8-8 *1 
8i*-e»4 
8J 4 -9*4 
8 - 8 *b 


8 * 1-814 

8*t -9 U 

8*4 84* 

9-9*s 

8 - 8 *s 


lisg-lltt 

7t 8 .B 

9-9*4 

tsti 

.wan 

16*4-17>c 


8*2-81* 
8*4-844 
740-734 
9-9 1 8 

7t 8 -8i j 4 


Six 

Months 


llba-ll** 
7? 8 -a 
9-9*4 
5r g -6 
*«4 43* 

1112-13 

15*0-16*0 


One 

Year 


8*8-860 

8 i*-as« 

7A-7A 

914-93, 

7+i-8,W 


11*9-1168 

8-81* 

9-91« 

57g-6 

SB* 

n-u*. 


15-11 


8**-85| 

ai*-83* 

6+SS-7* 

914-9*4 

8 (^- 8 ,^ 


S.Af.(Cm)|S.7740-3.794p|2.6345-2.6380 

ii.k« 


S.Af. (Fn). (4.8340-5. 00 80(3. 3615-5,4785 
U.A.E _..i6.3765-5J8820!3.6720J.6733 


Selling rale. 


Long-term Eurodollars : two yea re per cent; three years 84-9 per cent; 

lour year* 9S-SH per cant; five years 9*4-9** per cent nominal. Short-term rates 
are called for US dollars and Japanese yen: others, two daye’ nonce. 


MONEY MARKETS 


UK rates little changed 


gave additional assistance of 
£236m in the afternoon compris- 
purchases of £223m of 
eligible bank bills , in band 2 at 


Interest rates were little 
changed in London yesterday. 

The pound’s steadier perform- ing 
ance prompted some period 
rates to shed the odd sixteenth 
of a. point but a flattening of .■ — — — ■ — — — — ■ ■ ■ ■ 

Uie yield ^rve tMded to refiM jrj- LO NDON INTERBANK FIXING 

market uncertainty about toe 

future course of UK interest 
rates. 

Three-month interbank money 
eased to llf-Mf per cent from 
llH-Uti Pe r cent while three- 
month eligible bank bills were 
bid-at llsi per cent, unchpged 
from Thursday. Weekend Inter- 


ne per cent and £13m in band 
3 at 114 P® r cent - The Bank 
also provided late assistance of 
£ 50 m, making a total of £5 58m. 


(11.00 a.m. Dec. 13) 
Three months U.S. dollars 


Six months U.S. dollare 


bid 7 16/18 


bid 7 16M6 I Ottar 8 1/10 


offer 8 1/18 


The fixing raw ere the ariibmette 
meant, rounded to the nearest one- 
sixteenth, of the bid end offered rates 
for S10m quoted by the market to 


five reforance banks at 11 a.m. each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank, Banqua Nationals de 
Pens and Morgan Guaranty Treat 


DK clearing tanks base 
lending rate 111 per cent 
since July 30 


Gas Oil Fut. Fob. 



INDICES 


FINANCIAL TIMES 

Dee. lSDec. l2|M*th~ago|Yearego 


-r. 


-* ! 287.37 


(Base: July 1 1952-100) 

REUTERS 

Dec. 13|Doc- lSiMth ago Year ago 


1775.Bj 1778.7|l734.6 J 1894.7 
'(BaaeTSepternbof' IBlSGI — 10O) - 

DOW JONES 

Year 

ago 


12S.3& 

124.16 


Spot i321.94.18l.16J — 
Fut.Jl25.67il24AB|_--_ 

(Base: Dec ember 31 1974 - 100) 

* Not available due to 6uapenslc 
Of tin LIAS. 


Pepper white . 

black- — 

OILS 

Cooonut fPlUdpplnee) 
Palm Malayan 
SEED8 


Capra (Philippine*).—, 

Soyabean* (U.S.) 


OTHER COMMODITIES 
Cocoa Futures Mar, 
Coffee Futures Mar 
Cotton Index 
Dee. Coconut- 


Jute UA bwc grade 
Rubber kilo., 

Sleal No. 3U 


Sugar rRaw*. 

Tea (quality) kilo— 
i low mad) kilo — 
Wooitopa 64 b super 


1+40 

-99 

|*0.4 , 

21280 
1 — 13.8S‘432B.6 
, “ [F850 

is’ 

SHE 
330p 
— 260p 

400pkllO,+ H |488p Kilo 



U22.266.5 
|M,457 
71.96c 

XI, 350 — — 

8278.25 (S20B.75 
S945 18300 

S6?0 ff?5 
S147.5 BBS 
546p 160p 

2G6p 102p 
526p kllo|S89p kilo 


1 Unquoted, (a) Madagascar, (v) Decamber-Jenuary. (w) January, 
(x) January-Fabruary. 


ALUMINIUM 


GOLD 


Unofficial + or 
cloeotp.mj — 
£ per tonne 


Hlghdow 


Cash 
3 months 


737-8 

761-2 


+ 7.B [733/738 
+ 82b|765i763 


Official closing (am) Cash 732.5-3 
(730.5-1). three montha 756 5-7 (755.5- 
6). settlement 733 (731). Final Kerb 
ctoac: 761-2. Turnover: 23.925 tonnes. 


Gold roe* SI an ounce from Thurs- 
day'* close In the London bullion mar- 
ket yesterdty to finish at 5318*4-318%. 
The mala) opened at 317V-313V and 
traded between a high of S318V319 
and e low of ’S317* r J18. Trading was 
very quiet end featureless ahead of 
rhe weak and. 

GOLD BULLION (fine ounce) Dac 13 


Business done — Wheat: Jan 112.90- 
2.70. March 115.80-5.50, May 118.60- 
8.35. July 120.80-20-50. Sept 99.00 only. 
Nov 101.90 only. Seles 1B4 lots of 100 
tonnes. Barley: Jan 111.00-10.75. March 
114.00-3.75. May 116.00-5 65. Sept and 
Nov untraded. Sales: 247 lots of 100 
tonnBs. 

LONDON GRAINS— Wheat: US Dark 
Northern Spring No. 1, 15 par cent: Dec 
135.25. Jan 137.75. Feb 140.25. March 
142.75 transhipment East Coast. US 
No. 2 Soli Red Winter: Jan 122.60, Fab 
123, Merch 123.25. EEC French: Dec 
135. English feod, fob: Jan/March 
117.50. April/June 121.00, Jan/Juno 
119-119.50 paid East Coast. Dac 
113.50 sellar. Jan 115.50 buyer. Jan/ 
March 117.50-118.00, Jan/June 119.00- 
119.60. April/ June 121 .50-122.00 buyer/ 
seller. Maize: US No. 3 Yellow,' 'French 
transhipment East Coast: Dec 142.50. 
Barley; English teed: Dac H2.50, Jan 
115.50-116.00. Jan/March 116.76, April/ 
Juno 120.00. Fsb 119.50. March 121.00 
paid East Coast, Jan 116 value, Jan/ 
March 117.00 buyer. Apiil/Juns 120-00 
buyer. Rest unquoted. 

HQCA — Locational ex-la rm spot 
prices. Foad barley: Eastern 108.90. 
N. East 108.00, Scotland 105.40. The 
UK monetary coefficient for the week 
beginning Monday. December 23 (baaed 
on HGCA calculations using three days* 
exchange rates) Is expected to remain 
unchanged. 


PRECIOUS METALS con* 
tinued to attract underlying 
support from speculation 
over a US discount rate cut, 
reports Henoid Commodities. 
Copper and aluminium were 
firm on continuing concerns 
over prevailing stock levels. 
Sugar attracted renewed buy- 
ing interest as concern over 
Caban crop prospects re- 
emerged, aided by reports of 
Cuban purchases. Cocoa came 
under pressure on Uie lack of 
fresh manufacturer interest. 
Coffee went limit — up on 
continuing concerns over the 
availability of high quality 
coffee from South and central 
America. Cotton maintained 
a firm tone on tightness in 
nearby cash supplies. The 
energy complex en countered 
light selling ahead of the 
weekend although forecasts 
of cooler weather in the 
North East tended to provide 
...snpporL The grain complex 
was mixed with maize firm 
rumours of Russian pur- 



latest 

High 

lew 

P/w 

Jan 

79.96 

20.40 

79.25 

7B.E 

Feb 

78.65 

79.45 

78.10 

78.5 

March 

73.40 

74.B5 

72.00 

74.1 

April 

68.90 

70.45 

68.60 

6S-8 

May 

65.80 

67.20 

65.20 

66.5 

June 

64.70 

66.00 

64.70 

66.0 

July 

65.30 

— 

— 

6G.0 

Aug 

65 00 

— 

— 

654 


ORANGE JUICE 15,00 lb, cents/lb 



Close 

High 

Low 

Prev 

Jan 

116.75 

119.05 

117.76 

117.50 

March 

121.65 

121 .50 

120.CO 

119.15 

May 

122.30 

122.70 

120 30 

120.00 

July 

123.40 

123.50 

122.00 

121.50 

Sept 

122.35 

122.50 

119.50 

11B.25 

Nov 

123.00 

123.00 

120.00 

118.60 

Jen 

123.25 

_ 

__ 

119.00 

March 

123.50 

— 

— 

■113.SS 

May 

123.50 

— 

— 

119.2S 

PLATINUM EO 

troy oz. 

S/troy 02 



Close 

High 

Low 

Prev 

Dee 

330.7 


mmm 

326.9 

Jan 

332.7 

333.0 

330.5 

32H.9 

Feb 

333 7 

— 

— 

329.9 

April 

337.0 

337.0 

334.5 

33SJ 

July 

350.3 

340.5 

337.5 

336.2 

Oct 

344.0 

343.0 

341.0 

333 9 

Jan 

349.0 

— 

— 

344.9 


SILVER 5.000 troy oz, cents /troy oz 


chases. While wheat was 
steady, the soyabean complex 
was under early pressure on 
overnight rains in Brazil, but 
recovered on the close on ex- 
pectations that dry condi- 
tions could return. 


NEW YORK 


ALUMINIUM 40,000 lb, cents/lb 


Close 

High 

LOW 

Prev 

Dec 

4S.7S 

49.45 

49.40 

48 -SO 

Jan 

49.90 

— 

— 

48.95 

Fob 

50.30 

— 

— 

49.75 

March 

50.65 

50.65 

50.05 

49.70 

May 

51.30 

51-20 

60.65 

50.40 

July 

52.00 

52.00 

51.70 

51.05 

Sept 

52.70 

— 

— 

51.80 

Dac 

53.75 

— 

— 

52-85 

Jan 

54.10 

— 

— 

53.20 

March 

54. SO 

— 

— 

53.90 



Close 

High 

Low 

Prav 

Dec 

588.0 

588.5 

585.5 

584.: 

Jan 

590 2 

— 

— 

SS7.1 

R’b 

594.0 

_ 

— 

S81.C 

March 

598.0 

599 5 

594 5 

595.0 

May 

titS. 5 

507.5 

602 5 

602. t 

July 

G13.1 

615.5 

611.0 

610.3 

Srpt 

621.0 

623.5 

618.0 

61B.3 

Doe 

633 0 

636.5 

631.0 

630.5 

Jan 

637.2 


— 

634.9 

March 

545.6 

649.0 

642.0 

643.3 

SUGAR WORLD 

'• 11 ■* 



112.000 lb. cents/lb 




Close 

High 

Low 

Prav 

Jan 

5.31 

5 35 

5.08 

5.08 

March 

6.35 

636 

6.15 

6.07 

May 

6.52 

6.56 

6-38 

6.26 

July 

6.67 

6.71 

6.50 

6 42 

Sept 

6.78 

6.63 

6.62 

6. S3 

Oct 

6 91 

6.93 

6.76 

6.66 

Jan 

7.04 

— 

— 

6.79 

March 

7.49 

7.50 

7.38 

7.25 


CHICAGO 


LIVE CATTLE 40,000 lb. cants/lb 


COCOA 10 tonnes, S/tomas 


Dac 

March 

May 

July 

Sept 

Dac 

Marfcft 


Close 

High 

Low 

Prev 

2153 

2190 

2155 

2130 

2224 

2253 

2212 

2249 

2267 

2292 

2259 

2390 

22S2 

230S 

22S0 

2306 

2311 

•ns*. 

2315 

2328 

2320 

2335 

2335 

2340 

2335 


— 

2X1 


COFFEE ” C '* 37,500 lb, cants/lb 


Dee 

March 

May 

July 

Sept 

Dac 

March 

May 


Close 

792.50 
195.96 
199.60 
203.90 
207.74 
271.67 
212.00 

214.50 


High 

193.00 

19586 

199.60 

203.80 

207.14 

211.67 

212-00 

215.90 


LOW 

187.00 

192.00 
196.60 
200.25 
204.50 

209.00 

211.00 
210.00 


Prav 

186.68 

183.96 

193.60 

197.50 

201.14 

205.67 

206.00 

209.95 



Close 

High 

Low 

Prev 

Dec 

66.70 

6Q.H7 

65.95 

65.82 

Frb 

62 70 

62.80 

62.27 

62.17 

April 

61.70 

61 77 

61.32 

61.10 

June 

61.92 

62.00 

61.60 

61.62 

August 

60.52 

60.55 

60 25 

60.20 

Oct 

59.17 

59.4? 

59.10 

58.95 

Dec 

60.00 

60.40 

— 

60.00 

LIVE HOGS 30,000 lb, cenU/lb 


Close 

High 

Low 

Prav 

Dec 

49.17 

49.25 

48.60 

48.97 

Feb 

47.55 

47.75 

47.20 

47-30 

April 

42.55 

42.77 

42.40 

42.40 

June 

44.H7 

45.15 

44.75 

44, 62 

July 

45.15 

45.22 

44.90 

44.6* 

Auqust 

43.97 

44.10 

43.75 

43.61 

net 

40.45 

40.05 

<*0.40 

40.15 

Dec 

41.35 

41.35 

41.15 

41.18 

Fab 

41.50 

41.50 

— 

41.42 

MAIZE 5.000 bu min, cents/Sfi/b -bushel 


COPPER 25.000 lb. cents/ lb 



Close 

“High 

Low 

Prev 

Dec 

63.60 

63.70 

60.50 

63.30 


63.60 


— — 

63.50 

Feb 

64.00 

— 

— 

63.BS 

March 

64.20 

84.60 

63 95 

63.80 

May 

64.35 

64.70 

64.20 

64.05 

July 

64.55 

64.85 

64.45 

64.30 

Sept 

64.70 

65.00 

64.70 

64.50 

Dec 

65.00 

65.30 

65.00 

64.80 

Jan 

65.10 


— 

64.90 

March 

65 30 

— 

— 

65.10 



Cinwi 

Hinh 

Inw 

Prav 

Dec 

249.2 

249.0 

Z45.0 

246.6 

March 

249.0 

249.4 

248.2 

247.0 

May 

252.2 

252.4 

249.0 

250.2 

July 

251.4 

251.6 

248.4 

249.6 

Sept 

235.6 

238.2 

214.0 

238.2 

Dec 

227.2 

228.0 

226.4 

229.0 

March 

233.4 

234.4 

233.4 

236.0 

PORK BELLIES 38,000 (fa. 

cants/lb 



Close 

High 

Low 

Prav 

Feb 

67.67 

67.90 

67.12 

67.07 

March 

66.70 

67.25 

66.50 

66.60 

Mav 

67.15 

67.no 

67.15 

67.10 

July 

66.92 

67.50 

66.50 

67.17 

Auqust 

64.47 

65.20 

64.05 

64.90 


SOYABEANS 5.000 bu min, 
certts/60-lb buthel 


COTTON 50,0001b 
Close 

. cents/ib 

Hloh Low 

Prav 

Jan 

ClbBB 

5*2.2 

High 

695.fl 

low 

Eia.o 

Prav 

525.0 


61.12 

61.16 

80.65 

60.83 

March 

BM.G 

538.0 

675.0 

636^ 

May 

60.80 

60.97 

60.58 

60.65 

Mav 

S44.2 

F46.0 

53R.0 

547. B 


58.85 

60.90 

58.63 

58.93 

July 

550.2 

552.0 

542.4 

552.4 


51.35 

51.90 

51.25 

51.90 

Aunust 

547.4 

F«7.4 

542 0 

550.0 


49.35 

5a 10 

49.20 

49 £7 

Sept 

536.4 

S77.0 

577.4 

578. D 


50.00 




50.70 

Nov 

S»7.4 

F»3.n 

516 0 

524.4 

May 

50.35 

— 


51.00 

Jen 

ra.n 

533.0 

530.0 

RTt.fl 

■ . ■ 


— 

March 

544.0 

— 

— 

545.0 


42.00 US gallons. S/ barrel b 


Jan 

Feb 


COCOA 


March 

April 

May 

June 

July 

August 

Sept 

Oct 


Latest 

27.38 
26.13 

25.38 
24.70 
24.27 

24.0 

23.60 

23.40 

23.00 

23.00 


Hioh 

27.S3 

26.5B 

25.81 

25.16 

24.80 

24.65 

24.24 

23.90 


Low 
27.17 
2583 
26.10 
24.45 
24.05 
23 78 
23.50 
23.40 


23.0Q 23.00 


Prav 

27-25 

26.2T 

25.56 
24.95 

24.57 
24.25 
23.97 
23 72 
23.5$ 
23.43 


SOYABEAN MEAL 100 tone.^/ton 
Low 


Dec 

Jan 

Mireh 

Mav 

Julv 

Auoust 

F-nt 

net 

Dec 

Jan 


Cltjs 
14". 7 

142.9 
1M.3 

146.5 

144.9 
14*.R 

143 ft 

139.6 
141 X 
141.2 


High 

147.6 

1«7. 

i46.n 

146.7. 

147.5! 

147.5 

143.8 


141.8 

147.1 
143.7 
144.* 

146.0 

146.2 

143.0 


141.5 140.0 


143.2 

143.5 

145.2 

146.6 

147.7 
1482 
i44.n 
139.5 
141.fi 

140.8 


SOYABEAN OIL 60.000 lb, cents/lb 


GOLD 100 troy oz. S/troy at 




Mini, 


Prav 


Close 

High " Low 

Prev 

n-c 

7T.«1 

71.90 

70.46 

71.80 


319 0 

319-2 

317.5 

317.1 

Jan 

71. m 

71.95 

71 .IW 

71.67 


3704 




310.5 

Kerch 

71 JK 

73.70 

71.45 

72.07 

Feb 

322.2 

322.3 

311 6 

320.4 

Mav 

77.10 

rv»«; 

71.10 

72,37 


325.8 

326.1 

374.2 

324.0 

Juhr 

72.75 

' 72.SO 

77.05 

22.56 


379.7 

329.5 

378.0 

377.9 

Ann 

r>.70 

72.40 

72.no 

72.40 


333.8 

333-3 

332.5 

m.fi 

Beot 

71.65 

71 .« 

71.R5 

77 00 


337.7 


— 

335.9 

net 

71.63 

71 .85 

71.30 

21.95 


341.9 

341. S 

340.0 

340.1 

Dec 

71.45 

21.75 

21 £0 

21.76 

Feb 

346.1 

34R.3 

3453 

344.3 

Jan 

21.55 

— 

— 

21.70 

April 

3503 

349.6 






June 

355.0 
3FP.9 

385.1 

364.2 
SW2 

354.3 


.-Wfl.T 

3633 

cents/ MHb'bueltel 




Oct 

384.3 


rinse 

Hlnh 

Low 

Prev 




Dec 

346.0 

3480 

343.6 

347.0 






March 

344.2 

346.6 

341.4 

345.2 

SPOT 

PRICES— Chicago loose 

Iflrrf 

Mav 

373.4 

324.0 

370.0 

721 A 

16.C3 (seme) cents Per pound. Henriv 

Julv 

.•W2 

791.4 

787.4 

2W.2 

end Harman silver bullion 586 5 (582.5) 

Sent 

7tm.2 

791.4 

289.2 

789.B 

cants per lrov 

ounce. 



Dec 

300.0 

302.4 

300.0 

301.0 


Futures opened easier and traded in 
B narrow range until late, renewed 
tflHing eased prices. There was 
rumoured to b* light producer selling 
at the highs, but consumers remained 
withdrawn, reports GiH and Duffus. 


SOYABEAN MEAL 


FREIGHT FUTURES 


Yesterday 
dose 


+ or- Business 
— Done 


COPPER 


Close fSISU-SiSAi 
Opening S517V328U 
M'ni'g fix. 6317.90 
Aft’rfn 11x8317,75 


(£221 >0-882) 
- >,) 


<£220»<-821 

(£220-286, 

(£820-476, 


HlBhergrad*! 0 ™^' 1 


Cash 
3 month* 


I979.WD.5 4-10,7 
,999.5-1000 Uo.5 


+ort 

— Hlghflow 


GOLD AND PLATINUM COINS 


[970/966 

1004/879 


Official closing {am): Cash 967-. 5 
{S81-.5I. three months 989.90 (1.002.5- 
3). settlement 967.5 (961.5). Final 
Kerb Close: 1.000-1. 


Cathode* 
Cash 
3 month* 


1970-8 

196890 


t+ 17.5 l - 
!+ 13.0 I 9B0 


kr'g'r'nd 3519** 380 
*e Krug. 3169-160*2 
*4 Krug. 38614-864* 
1/10 Krug. 835*4-354( 
Mapleleaf333B*4 3883* 
Angel 5326- 32B 
1/10 Angel 831i«-36)g 
New Bov. 37610-77 
leNewSov SABS' -46*0 
Old Bov. 381*1-83 
320 Eagle 3430 470 
Noble Plat 3341 V344l 2 


(£828*4-88834) 
(£127*s-2 18/ 
(£60-80*41 
(£244-351 , 

i£828i«-238*» > 
1332634 888*4) 
(£23-25i«) 
(£53*4-5310) 
[£3134 -32141 
(£5634-5734* 
(£89914 3271 
(£83734-23934) 


COCOA 

Yesterday’s 

Close 

+ or 'Business 

£ per tonne 


Dec..., 

16B6-1691 

— 18.0| 1707-1B8S 


1729-1730 

— 19.0! 1753-1723 

May 

1741-1743 

— 16.5i 1764-1731 

July. — ..... 

1765.1768 

—16.5 J 779- 1755 

Dec. 

1770- 1773 

-16.0! T7B6-17BB 





|p*r tonne j j 

Febl.~~~jlI0.7- 177,8 j — 0,551 25.2-125.! 

Apr. - 127.2- IW.4 -0.60; 126,0- 726.1 

June 1123.5-125.9 1-1 - 

August ;1£2.3-122.6 1-0.50] - 

October— il25.6-124.5 (—.050: — 

Dec 1 124.2-125.5 | + 0.5Pl — 


The market opened sfighrfy lower 
beioro some buying became evident. 
Lower plivsic.il gram fixtures were re- 
ported during the afternoon, thus 
arresting the earlier seniiment toward 
pro -weekend short-covering with the 
result that the marker closed about 
unchanged, reports Clarkson Wolff. 
The Saluc Freight fnde* was 907, 
down 3. 


Close iHlgh/Low! Prev. 


Sales: 284 (284) lots ol 20 tonnes. 


Sale*: 2,314 (2.695) Iota of 10 tonnes. 


OIL 


ICCO indicator prices (US cents per 
pound). Daily price for Decembor 13: 
107.03 (106.34); five-day average lor 
December 16: 107.78 (107.97). 


Official closing (am): Cash 951-3 
(968-70), three month* 979-81 (988-90). 
sedlement 963 (970). Turnover: 42.725 
tonnes. US Producer pneas: 67-72 
cams par pound. 


SILVER 


COFFEE 


LEAD 


MONEY RATES 


- Hl8h/K»w 


Dee. 13 


bank money opened *t ilHH 
per cent and eased to 11 per rent 
before finishing nearer 121 per 
cent 

The Bank of England forecast 


Ov'r-nlg't 


a 

>118 


One 

Month 


Two 

Months 


4.25-4.3 5 14. 75-4.90 ,4. 7 5-4.9 0 


BJ3-8R 


a*-e« 

4&-4rV 

SA-Bsg l Stf- 61 * | — 

8.46375; 8.34376:8.15625 
1460-16 1610-15101 — 

4.X0 | 860-834 I 


Frankfurt-... 

Parle — 

Zurich — 

Ameiertfaiw- 
Tokyo 

S'Ee: 

iaffSW LONDON MONEY RATES 

together draining a 

rise in the- note circulation of a 

further £330m. These were .. 

partly offset by ^h^uer trans- |ntop6mntu> ..,_ 

actions which added £fiOm ana sterling CP e^..--; — 
hart” Wane* brought forward 
£25 m above target. _ _ Discount MW Depoa. 


Three 


Sbe I Lombard 


Months I Montha InVntion 


4.75-4,85'4.75-4.90j 

3K-8i5 I 8 S-BA 



Sliver was fixed 4.05p an ounce 
higher lor. spot delivery in the London 
bullion market yesterday at 406Jfp. US 
cent equivalents of the fixing levels 
were: spot 537.35c, up 9.85c; three- 
month 598.15c. up 10.10c: six-month 
610.06C, up 10.7c; and 12-month 831.4c. 
up 9c. The metal onened at 407V*09*,p 
(587.599c) and closed at 407-4C&P 
(585.587c). 


Light commission house buying in 
thin conditions produced a steady 
opening, reports Draxol Burnham 
Lambert. Prices (all beck on news of 
a 3m-bag quota release by the ICO 
before trade buying lifted values 
again. 


Brent prices continued to firm 
slightly in reaction to the weal's early 
(ells. Nyman opened 12 up fot January 
end was trading around this level ar 
1 pm E5T. In the petroleum products 
market gas oil firmed »n «h,n trade, 
gasoline continued to weaken on an 
absence ol demand and heavy fuel was 
stable — Petroleum Argus. London. 


Jan. 

April 

July 

Oct. 

Jan. 

April 

July 

Oct 


877/878/ 

937(9241 

813/B20 

915(918 

910/930, 

975/985; 

B6Q.-0SO 1 

950/1880; 


877/873' 876/878 
987/926] 925/986 


815/820 
I 910/915 
910/950 
975/995 
I 860/890 
1 950/1000 


Turnover: 7B (1111. 


SUGAR 


SPOT PRICES 


LONDON DAILY PRICE— Raw sugar 
SI 39.00 (£96.50). up SI .00 (up 50o) * 
tonne lor December-January delivery. 
White sugar S174.00. up SI 00. 

Sales: 1.B31 (1-117) lots of 50 tonnes. 


Latest 


(Change 


COFFEE 


270 

378,276 




.('-Si* J 

7.86135 

145*15 

8S*-«)4 


914-91* IlOU-lOlijlOSa-lOTjJlOVll iUVH't - 


Official closing (am): Cash 270-.5 
(287.5-8), three months 27B-.5 (275.5- 
6). settlement 27D.5 (2681- Fmal Kerb 
Close: 278-3. Turnover 5.250 remnas. 
US Spot: 18 75-20 cents per pound. 


SILVER 

per 

troy | 

Bullion , 
Fixing ■ 
Price 

+ or 

UM.C. 

P.m. 

Unofflc'IJ 

+or 

Spot 1 

3 months.) 
6 months. 
V nonths 

406.90p 

4l7.80p 

429.80b 

460.BOp 

+4.45 

+4.60 

+B.00| 

+S.B0' 

! 406p 

418p 

+4.5 

+4.5 


Jan — »— 
March.-, 


Yeiterdy's + or 
Close — 


Business 

Dona 


CRUDE OIL— FOB (S per barrel)— Jan. 
Arab Ught — ! — 

Arab Heavy . 


— Dubai 


2091-20%!+ 15.6| £185-2058 


+ 27.0; 2155-2188 
+33.0 2266-3155 
+ 24.5 2255-2220 
+36.0, 22S5-225D 
+39.5; 25S0-23D5 


NICKEL 


Dec. 13 


The forecast .was to a company Depos~_ 


shortage of rim*.** Sf SSSlSSGtZ 


tiie Sik-CMO assistance ifl the 
Soming of £272m. Ita <**. 
prised purchases, . of - £1™ of 

eligible bank bills ^ 

IU per cent and In band 2 
at 11 A per cent. In band 3 it 
bought £lm of Treasury, bills and 

ffllm of eligible bank bflls at 

ltj per cent and in banfl 4 tizm 


Bank Bill* (Buy) 

Fine Trade Bille(B4iy> 

Dollar CD*--”— 

SDR Linked Depos.-. 
ECU Depoa- 


, Over 
night 

7days 

notice 

Month 

Three 

Months 

Six 

Months 

11-lSia 

UfrllA 

1 1S0-11 2,11138-1 IStlll ft-Hre 



HiS-Ufi 

lli4-Ui*lll*e-ll*S 

HVllSa 

im iik 

11^ 

11*8 



— 

11^ 

H«- 

11 14 

11-llSa 

11*4-112* 

11*« 

HU 

— 

115b-11*£ 

11*8-11*1 

111, 

Ilia 

— 



11*8 ■ 

use 

llSa 


raw. 

HA- 

llw 

— 




11& 

Hu 

11 



— 

Uft 


1160 




7.90^.96 

7.8- 7.9 

7.efr7.9C 


_ 

8rW-Bre 

8-6U 

a-au 



— 

0Ifi-S*4 

9A-9fS 

StfcP.i 


' Unofficial +or 
^lose/p.m.) — 'High/low 
1‘ per tonne ' 


LME — Turnover: 80 (194) lots ol 
10,000 ounces 

Cash hiqh/low 4Qfl.5p: three months 
high 418.5p, law 416.5P. final kerb 
<19-21p. 


'2147-8148 

May. !si 99-8200 

July. 12240-2244 

Sept. [2290-2249 

Nov 12320-2335 

Jan-. |23 25-2375 + 15.0! 

Sales: 8.062 (10,1S2) iota 
tonnes. 

ICO indicator prices (US cents per 
pound) for Dec 13- Camp, duly 1679. 
161.15 (158.07); 15-day avorago 150.09 
(146.81). 


Brent Blend 

W.T.l, flpm est)..— .i 
Fercadoe * Nigeria) 

Urol* (Oif NfTE) — 1 


28.50 2fl.«0 


28.05-28. IB — 0.125 


27.20-27.30 

26J0-27.1D* 


3. IS 


+0.075 


PRODUCTS— North West Europe 

Prompt delivery qjf iS per tonne) 


no.6 1 

Con- ] 

tract 1 

j 1 

Yest'day'sj Previous 
[ close | close | 

Business 

done 

1 S per tonne 


Mar-^J 

May 

Aug — 
Out ; 

1 lW.B-lBwj 15B.0-1B8.4i 165,3-158.4 
169.0-169.*' 1BS.MBS.5, 189.0-183.8 

I 172.0-173.0! 1E7,6-18B,B; 17S.M89JZ 
IT7.6-178.2j 171.8-172,4, 173.8-1712 


ol 5 


Premium gasoline.' 260-253 

Gas Oil ; 241-244 

Heavy fuel oil 1 132-135 

Naphtha - J 235 236 

‘December 


-0.5 
T 3 


— 0.5 


Petroleum Argue estimates 


RUBBER 



+ 137.5 |2B3S/2i10 
+ 120 3OlOiC880 


Official doting (am): Cub r.825-35 
(2,790-800). three months 2.665-70 
(2.835-40). settlement 2.835 (2.B00). 
Final Kerb Close: 3.000-4. Turnover. 
1,482 tonnes. 


PHYSICALS — The London market R/JEAT 
opened unchanged, attracted very Hula 
into rest throughout the day and cloeed 
dull, reports Lewis and Peat. Closing 
prices (buyers); spot 57.00p (67.50p), 

Jan 54.760 (55.25b). Feb 55.25p 

(55.75p)- The Kual* Lumpur fob price 
(Maleysia/Singapor* cents) per kg 
HSS No 1 was 181 (same) and for 
SMR 20 171.0 (same). 


Prices remained steady despite lower 
levels m the physical market, but 
volume remained poor, reports COST 
Commodities. 


lYesterdaysl Prevlouil 
Montn I dose I close j 


Business 

done 


p. per kilo (deadweight) 


ZINC 


GRAINS 


• Treasury Bills (aell): one-month 11»« per cent three-month 11 *j* 0 ar cem - 
flank Bill* (*»M);' one-mpnth H»i* t»r rant; three- mo nth par cent. 

T^nurv Bills' Average tender rate at discount 11.1583 par cant. ECGD Fixed 
F^nM^SBhamo IV rerarenc* rata November 6 to December 3 (inclusive): 1 1-612 
Sr Si ESS authority and Finance House* smren flays' notice, oihsra wate 
*i'..wi.tr^ hiffs at lliL per fi»'ed Finance Houses Base Beta 12 pBr cant from December 1, 1985- 

of eligible tank M DaiSiil |K <° r win# a‘ days- nonce tffi-6-525 per cam (n,i). 

Cent. • • carunutes ol Tax Deposits (Series 6): Deposit* C100.000 and over he'd under 

The fotecwl was Teviseil once h canl; one-thr«w months nv per cant; threa 4.x months 11», 

into account . ,, K . mn e months u 1 ? per cent; nma-12 month* 11*, par cent Under 

“ — s ” r, “ s 1,4 "" 


I Unofficial +or • 

Hlghgrade;cto4e(p.m.> — Hlgh/low 
| £ per tonne 


WHEAT 


BARLEY 


080-1 ;+9.B *480/477 

479.600 i+B.25 1 484/467 


fYeatertrysJ 
Mnth close 1 


Official claying (am): Cash 474^5 
(473-4). three months 474.5-S (473-4). 
setilamam 475 (*74). Final Kerb ClMar 
*79-80. Turnover: 12.400 tonnes. US 
Prims Western: 34-35-75 cents a pound. 


Jan_, 

Mar_. 

May J 

July J 
sept. 

No*-. | 


112.75 

115.50 
118.40 

120.50 
99.00 

101.90 


+ eriYeeterdysj * or 
oloae 


U0.1BI 110,78 
-0J£ 113.80 
-0.251 116.70 
—0.551 - 

- 08.40 

— I 101.55 


Feb — 

108.00 

IOB.OO 



April „ 

103,10 

10320 

— 

JUne„. 

99.40 

999,0 


Aug — 

99 00 

98^0 

— 

Oct-.... 

104.00 

104.20 

104.00 

Nov — 

105.30 

105.30 

— 


GAS OIL 

FUTURES 

Month 

Yesfday's' + or . Business 
; Close ■ — ' Done 

• SU.S. j 1 

par tonne 1 ! 

Feb 

, 256.25 +2.25! IS7.M-3425 

ifc;: 

214.75 -0.7B 2I8.M-14.0Q 
. 206 00 J-3.M, £HLSO-OB.BO 


.. 204.00 |-3J» 21Q.QM4JM 

July-. 

Aus 

. 204.60 1-3.50 21D.D904.6Q 

.. 205.00 1— 4.0Qi 210 JM426 


Taie & iylr deiivory pric e lor granu- 
lated basis sugar was £200 50 (£199.50) 
a ionne lor oxporl. 

into motional Sugar Agreement— US 
cents pur pound fab end stowed 
Caribbean port* ) Prices lor December 
12. Daily onto 5 40 (5-40); 15-day 
average 5.56 (5J6). 

PARIS— (FFr per tonne): MHrch 1397. 
1336. May 1423-1425, Aug 1470-1473, 
Oci 1498-1515. Dec 1524-1523. March 
1577-1588. 


POTATOES 


+ 0.25 
+ 0.53 
+ 0.20 


— 0.10 

I-0.1B 


Sales: 1 (2) lots of 50 carcases. 
3,250 kg. 

MEAT COMMISSION— Average fat- 
stock prices at re presents live markets.' 
GB— Cattle 101.46p par kg lw (+5.57). 
GB — Sheep 164.28D p«r kg ast dew 
( + 7.05). 0&— Pigs 77.400 per leg lw 

(-3 38). 


Turnover: 1.734 (4.012) Iota of 100 
tonnes. 

CRUDE OIL FUTURES— Brant Blend 
Index. 5 a barrel. (Close, ehango. 
business- dona): Index 26.45, +1.50; 
J an 2S.70-2fi.30. — 0.075, unt/edad: Feb 
25.00-2S.40. -0.20, 25.00: Match 24.50- 
25.10, —0.10. untraded: April 24.00- 
25.00, +0.05. umraded: May 23.20- 
2470, +0.05. unerased. 

Turnover: 1 (117) lets ol 1.000 


Prices opened SOp dawn, basil Apnf. 
end Immediately hit gtop-lese selling 
orders which dapresaed value* El .00 
further. The market recovered These 
losses and s pent the mat of the day 
in a limited trading range. Weekend 
book-squaring rallied prices. Alter the 
oloae Holland announced a sharp run 
In exports over the last week, reports 
Coley and Helper. 


Yesterday' G’. Previous jBusfnesa 
Month ' otese elosa ! done 


£ per tonne 


Feb — I 
Apr 

May —.1 
NOv.„- 


81,30 

B1.50 ; 

; 81.D0-n.58 

89.50 

B9.B0 

89.60-BBJffl 

95,60 

35,60 

88,88-94^0 

74,00 

73,80 

— 


Seles: 647 (358) Iota of 40 tonnes. 


ftratotf 


f 









• 



LONDON STOCK EXCHANGE 


B&aacial Times Saturday December 14 19S5 

' ' E DEALINGS 


market report 


Equities mark time throughout slow trading session 

Quiet debut for Cable & Wireless p|§§ 

Nov 25 Dec 5 Dec 6 Dec 16 


STERLING ISSUES BY . %* asi <*&■ 

FOREIGN GOVERNMENTS AND iff?, 

INTERNATIONAL INSTITUTIONS •££«£#• 

w " 2609 (Rc95 t9 ^ . 


'SSKffr it jensiffwi; £35^®®**" • “ 

*&>*» ffiiS « Miras 


eSro&n 1 W SB* M 

Oil iipcLn 2602 (Reg] SIwbA > 


to 300 p on recovery hopes. 


Fiataod <R*P Of) . * * • «**»"; TSV 5i2^10 D t2i ? ■ 
fclQjs* 34 . 11 'sBClJt 20 M HW * Dr . Bartow* <£*»*“ tivi* .72 

jBffiuspwit . -claims Bs»“ferwvsrwu^ »» 


Among advertising agencies,.- iehp* 4 iwiiti . 3 “=*i°rE v i?U«u. B 4 *»* « 7 « 

Wight Collins Rutherford Scott ««"*«„» A’SStf 5 ? *» ,* 1?l 

raUied 8 to Slip; the interim $ Vt£L »ou«Db i *-8 c« : 

■fionroc arf */-hQHiil#*rt frtP v,<vrt 'retrod 12 b»cln - 2008 . UNN ■ •;»* »J** Sons >04 . ? 




Uec fl Dec ]9 Dec 20 Jan 6 tinued to reflect Press comment 
* " WRw^tgne » daaiir.-s may take with a fresh gain of 5 at 231 p. 
, ,rom Bui two ousiness days Royals moved up 12 to 782 p and 

eagier. „ , . :j An i in 


A turbulent week in London 


General Accident appreciated 10 
at 710 p as did Sun Alliance at 


financial . ai <il/p as am oun finance ai 

dueKhS?*® 15 , ! 5 d * d r I " , 5 SS* 520 p. GRE put on 6 to 713 p. Life 
ink fear^th ? e f, lcrdaj ‘ S, 0 Q A^ issues made modest progress 
Pi? ahead of the Government's White 


mnyB vini.u , ; : - aneau ui uie uu*«iumema mute 

war' SSJr®? ? *P °!i‘E 2 «r Paper on pensions and social 
acti-vi^^H 11 ?^, seenrity which is scheduled for 

fnr release on Monday. Abbey life 
som?^ci 5 ~K? Wt recovered a few pence more at 

edged ir » r" l# 4 p. while Prudential added 8 

wSmIR *£&l tfI 5 at ™P and Legal and General 
enthiShtari eSrlin^srecov- firmed 7 t0 ”■**> Elsewhere, 

erv ^n^ot Lloyds broker Hogg Robinson 

against 1 ^ edoHar^Tradlaa condi- edg ^? fQrward a cc,u P ie of Pence 

y«* ■tejssa, 1 ~* ,i » are 


ftrtS 1 ^markets 11 arid du * Wednesto 
* Pound was finally unable to . T „9 ii el 


■ vailed fn the SS “«S 

^Opening equity market interest 5 f 2 J8? iS-EuSS 


was w^umed b" able and and , Uw* 4 at 462 p. Irish issues 
WJWs but first-time dealings S!^ ed J , ?J!;“ h . l "I lc ? 


. int^^OO^paid new shares were JJj* “J&SL** 

3. *non-evpnlL An »»arlv Drpiniuin 195p 3nd 3i5p rpspcctiv^lv. 
‘ Of » 8 p graduaiJv dis- Among Foreign issues, Deutsche 
appeared and Oie shares reacted S® d , a -S°lS 5 , “°** 



Wednesday. Saatchi and Saatdti tli 2 j 

good market on Thursday follow- dipped to 745 p amid vague- talk ,lwe 20 ‘ ' 

iDg bumper annual results, met of a pending rights issue, -but smn on izkl* *«» 

profit-taking and gave up 7 to later recovered to finish a couple sSiS^fKins^ «» » W 
13 lp. of pence clearer on balance at ^> c £* aL ? 01 \ 

United Biscuits, whose agreed 750 p- ■ . i .Ti-’iSarobMo n«w , 1 ( Ah p ^£ 

merger with Imperial Group Estate agents Connells, up 8 <*<s) £95 u. t 24 pcuf 2009 jb 
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Jan 30 Jan 31 Apr 24 May 6 and General and Control Secnri- cia j Njl ]_ - |E 0 cm; 25 qpm mtl. lnv. Trt. Jeraey Unjt 3 *. v . ri . * 5 ?pm ..... 


Yesterday 


On the week 


Whitbread S‘:«x3rdPT (£D 47:. (912). 
6oC3rtlPT till 51 Ml T2). 7pe3rtPt 


S*«e* 5’*<>cln £d3*. 

Tff&. 1 SP 1 frlffi '*■ 


„ ^ . .„ j" Vr, mite nr dnilhlPS W8IT J93.89»£2S 31/1 255* 83i*, Land Securities 10£ Dab. 8025. _..i 24 j*. + '8 

For rate indications see end o; Ues. No puts or aouoies were _ , F p _ 100 . 99 /Nationwide BWp. soc. na«x i 7 fii/ 86 j 9934 . 

Unit Trust Service reported. _ j F .p. _ 99 ^) do. , 11*5 ifti 2;86 oaaJ 

v 6 198,43 X86 21/2 256 b| 83 &e;PC 8 Ctiey Prop. 1 B?% 1 «t Mort. Dob, 2 B«( 24 i a 


LEADERS AND LAGGARDS 


tes.eu'iqo 26/2 404 3878 RosoHWhIi Greycoat U%1*t Mt Db 2014] 30ffl| ;0ns 

^87^5 ,'£30 50/4 31* 29.; Swedan rtCingdomori B»tS Ui.9024..., J0 ( J'+i| f oisntstlon* 

$99.706'£40 — 404. 40 Throgmorton T*L ll^SGtd. Dab. MJl 404:+ 4 (Miim 


British Funds \ . . 

Corpus. Dorn. & Foreign Bonds 

Indufitrlala 

Financial It Props 


Percentage changes since December 3L 1984, based oa 
Thursday, December 12, 1985 


i*l . | Nil l22ai»ppmi28ppm-TororKemsl*y BijgCnv.Cum.PrtJOppppm+1 
5.645 F.P. 19:11 1 95 tgi 94iB,Whitbreadlnv.7S-18^st4p. Int. Ob.'lB' 544a|T4 


49B.65B; fX !I0/1 1 1004! 99^ .Yeoman Inv, T«t* 11 Vg Deb. 2015 — :100 



Yesterday 

On fin week 

Rina 

Fa 'Hi Same 

Rises Fens Same 

24 

31 

54 

176 VS . 98 

24 

4 

64 

82 107. 241 

261 

290 

941 

1,325 1,958 4.174 

92 

85 

388 

544 509 1,778 

15 

31 

83 

77 .198 357 

5 

a 

w, 

17 .. 13 m 

IB 

SB 

10B 

146 2B7 «6 

43 

72 

134 

438 -329 480' 

*79 

' 671 

1.772 

2,740 3.696 7,682 


2000 £741' fTi;t2i. 9pe£n 1997*00 1 
£82 4-‘< (11.12) - lOWpcLn 2000-05 


1990-95 £951* (10, 'IZI 


1/121. 1t) J ..pcD». 


£9BU. .s-’kpet-n £47 f6 ; 12) _ „ «*T WRup BptLn 1990-95 

Whltbrmtd lirr Ord 2 W> 2 S’ 70 <11.12). »«"!22L «S*0 23« 56 i 6 12 i 

7 * 12 Bc 2 ndDb . 2016 £B4-V . Ms®1h>m. ana CrasAvld 6 <;dcP 

Youno CO SOCPf l£1) 114. Ct1T12> '.’J. . . ■■ ' " 


IWIstala and M*tnl Forming 
Shipping and Transport -■■ 

Offlc* Equipment 

Motors 

Stores 

Insurance (Lite) 

Brewers and Distillers ... 

Merchant Banks 

Tula phone Nciwortts 
Newspapers. Publishing 
Packaging and Paper 

Textiles 

Insurance (Composite) 
Contracting, Construction 

Building Materials 

Consumer Group 

Food Retailing 

Other Industrial Materials .. 


+41.75 Other Groups 

+39.05 Food Manufacturing ... 

4-38.40 Banks 

+37.10 Mechanical Engineering 

+36.78 Industrial Group 

+33.BS Insurance Brokers .. .. 
+32.43 500-Share Inde* . ... 

+ 27.77 AH -Sham index .. . 
+26.76 Investment Trusts : .. 

+26.29 Leisure 

+ 25.88 Property 

+ 25.45 Oils 

+26.36 Capital Goods 

+23.65 Chemicals ■ ■ ; 

+21.78 Tobaccos 

+ 21.26 Electricals 

+18.15 Overseas Traders 

+17.56 Mining Finance 


RIGHTS OFFERS 


YESTERDAY’S ACTIVE STOCKS 


COMMERCIAL. INDUSTRIAL 
A— B 

AAtt Hi dps 4.2pcPf (£1 1 SO:- CIO. 


RAT Croup B pc Lit .1990-95 £70 flOJ12» 
Haatme* isao. 25> 36 i6'l2i 

CrasAtld 6 i-pcPf. t£1» 53ij 

H < 1 ,* ‘‘I’’, UKPf . Id • 48 Of 

J* ‘17'IZl. 7LpcDb. 1987-92 £82':. 
OitocDb. 1967.92 £ 66 *'j (10M2) 


Above average activity was noted in die following stocks yesterday 


AC Cars ISO) 78 9 
AE Bpctn 19BB-94 


W»w4 y_9rp. .i3,-5p<Pf. i£1> ’ 52. .io'i2) 
He»Oi rSameefi Son* rsOm 420 5 HD 12 > 
12) ” 210 * OI U ** dfln 1979*66 i£1> 


94 C78 i* (10 12) 


Health end H'sehold Products +17.30 Electronics 


Financial Group 


+16.65 Geld Mines index 


A FEMANCIALTIMES SURVEY 


Issue 

o-o 

Renune. 

price 

< B. 

dAte 

SAo.Ta 

Nil 

_ 

«*■ 

F.P. 

10 l 

280 

Nil 

20,1 

145 

Nil 

17;l 

25 

F.P. 

2/1 

270 

Nil 

9,1 

130 

Nil 

8/1 

94 

F.P. 

24/1 

68 

Nil 


30 

Nil 

101 

365 

Nil 

lOit 

2 ij 

F.P. 

8/1 

60 

F.P. 

23/13 

32 

F.P. 

10/1 


29 pm' 27 pm ANZ SA1 

1 1 >j 9i 4 Barker ft Dobson lp 1 

84pm- 55pm BMtwood 15p 

40pm 23pm Bodycota Inn 

54 , 40 Comm. Bk. Wales-. - 

50pm. 40pm Countryside Props 

37pmi 27pm Crown House.. - 

H9 : 10? *Dcrt60ra- 

5pm; 2pm Hartwells- . — ; 

5pm! 2pm Leisure liw—.- — 

mi 50pm Lucas lnds. 41*-.-*..— J 

aizl^Motal Sciences Up - 

59 1 jkpavfop IntL 1 

52 ■fteadlcut 6 p 


29 pm 
114 +4 
62pm .. .. 
50pm —7 

42 pm 

SSom —1 

119 ' 

2 pm 


Stock 

Closing 

price 

Dav's 

change 

Stock 

Closing 

price 

Dev’s 

change 

Automotive Prods. .. 

170 

- 1 - 9 

Gmnneas ....... 

233 

A 7 

Seiley 1C Hi 



Imperial Group .. 

7S9 

- 3 

Beecham 

JUS 

- B 

McKecNue Bros. 

... 189 

+ 9 

Boors *. 

?R8 

+ 9 

Parfetiield 

.. . 226 

+ 18 

BPCC 


- 1 

“riron Europe 


- 5 

Fisons 

445 

T 4 

Umaroiip . .... 

81 

*11 


ISpcLn 191Z £112 (11.121 


210 ' J " * 
Hemys BUpcLn. £84): 19 T2» 
H lS7 rt £i|5I*?M 12,**' 10 ' 4wOtl - 1992- 


.lOBirig u«y * 1 amS Iwh (5j») 95 6 t Hnwonh ij 1 son BnPf > r i> as ig'iJi 

price change j Abbott Mead Vlckera fSpI 197. We* (So) Herrbureer Brooks 72 19 12 » 45 9 


195 7- 8 200 1 
A to ten (20p) 31 


H ^Ki r 6 kLh. 1US-9S 


THURSDAY S ACTIVE STOCKS 

. . Based on bargains recorded in SE Official List 


mra m • WiM F£i1 

A i?«?r62 HI ( , ”i2i tJ0,,} 8 <B * >!P6 ; , 50& , 27 . 

AUetwne 7KLn 1994-99 fiMij iM 10. 121 Internal 8i;pctn 1989-9* EB0-; 

^StjKeraft, 1041 S.025PCPI tR« »t ^ tt-STlfcV S 

Araowctrit fHfdesl hSi.Y^bcw’^M^ v^ii ^ 8 

Home CtMnrtn NewiejDO't Hi»» u 


S 0 pm .+2 

B 6 '-+s"' 
-»a 



No. of 

Thurs. 

Day's 


No. of 

Thuis. 

Day's 

Stock changes 

ClOSB 

change 

5tock 

changes close' 

change' 

Glaxo 

20 

61 5H 

- h 

RMP 

16 

1164 

•MO 

ICI 

18 

733 

- 2 

BPCC . .. 

15 

187 

+25 

GUS A 

17 

830 

-15 ' 

SAC Inti. ...- 

15 

m 


McKecfcnte Bros 

)7 

ISO 

- t 2 0 

Boots 

U ~ 

243 ' 

- T 

Mkingron Broa 

17 

318 

+25 

Triton Europe., 

14 

245 

-10 

Burton ._. . 

16 

535 

+ 9 

BHS ... . ..... 

13 

378- 

-10 


Arden Cotnieti Hos«J» <50pl BOO 
Arsyti Group Wts 21 ?: tJO 12 } 


HonfciDSOm HMn SJSptPt (Lit SS 


Arm I as* Shank* Group lOpcLn 1989-9* howjjTO Wvndham isw 3» 98 

£90 (0 121 - . • _ , - 'Hid 5*1 21 s iSflJt • 

Asiitov^CLaura) Hides «te# C5Dl.W1 2 3 4 Hnt^^sejiM htai du jao 


INVEST IN BRITAIN 

Wednesday January 8 1886 
For further information, please contact: 
COLIN DAVIES ou 01-236 1434 

PINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


5 -DAY ACTIVE STOCKS 


Aaaoe Briclio Foods 3981"8B 

£9&t; T10 12). TlrfCDb 19JM3 £80^ 1 '« w 

MB 12)1 7\-j£tEn <50W 36V INI 7VPCLB 1 1980-91 MJPi f 11.12:. 7V*^- 

wimsom .nd* ovucdo: W'.t w »- 

£62. flO 12) ' . 


Ren unci etion date usually last day for d«al«»B 
based on prospectus estimates, a Assumed dividend »M<. H F mSteard 
dividend cover on earning* updated by latest mranm wnmant- H Div dend. 


Based on bargains over the fore-day period, ending -Thursday 


Assoc Leisure T':ocLp ISaa-M A7f'< 
AtWnS.. Bros tHostery) a>tfsM.T£1) 


lllincwerth, Merri* 6'weFt cm U 

iViif K * , s*WKf- rtf 1 a Vs Ut 


Lest Change 
No. ol Thura. on 


Changes close week 


! 55 Reintroduced. 11 Issued in cennection with Z?**™***??' 

Allotment Price. _^.tm undo, 


tment price, y. Beau m unoar nuic con , pri ^ og ’ 12 | Ufd. Biscuits . Ill 

t Units compnsins five ordinary and one warrant, units c«npn * > Ashley (Laura) 58 


. 0 rale rente shares and one warrant- 


336 + 16 

23 S 4 9 

263 • +35' 

732 -r-22 

■ZA - 1 

184 *- 9 


Brock 

BHS 

Glaxo 

BP 

Bril. Banxol . . 
BAT Inds .... 
Bmoii 


Based on Dottfflbcr 5 opening price. , 


Last . Chang* 
No. of Thura. on 
changes cion' week 

..97 378 -35 

■91 - E15V- - A 

. » . 535 . --H 

.. 87 47 4 ..- 

. . 8 S- 335 +19 

83 212 - 8 


(STzr . - ... . I»»S as fnefs 5 I;kiji 1994 . 

, n . Aodto.FWrtRV t«m> 50 ft- E*? 4 .i, i 5 5 u # 

Ch » n ^ , AUUWHM S«« 1 W (HMb) 5 *Wj W 1 J S i ISW-bl^iV *“ * 

_36 . .4.S5PC^MIPf tst) SS . 10.MLnl99O.9S £9*^4 ^7 ^??L« 


Awn Crow iSp) S63 S 
Ayrshire Mem Prods I25| 


!S^ar°* 

nwoiuem F»nu 


. SAT bub Ktf 1966-90 4.100 


IBSpI -62, r J . _.-»na««IMi; Faint JUpcLit 1990^16 £mU 


BET spePf r£ii 67 MO i2i. a^pttnaOh , 
KTEC 63 CPT 1991 - 9 S- <£t) 


’fT.lfKI? E **^ '979-99 


OacaiMes rtPp* .7* a ,raia, 
sow*,. -^dtnbunrt lOpiM 
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STOCK EXCHANGE DEALINGS 




list ^KurBdai'a h0V nlJ > ® , ? w . hBye been tDkon wlth tam they are not hi ordar of exacutlon but In noending order which dan wap tha 

without permiaaion E * cha " B0 Official List and should not bo repnxhicad ‘ day's Mgffiwt end Jtwast diwArie" price*. - 


FT UNIT TRUST INFORMATION SERVICE 


DeU'b relate to thou securities not included In tha FT Share Information 


Services. 


For thoae securitise in which no business was 'recorded in There day's 
Official List, tha latent recorded business in tha four previous days ia given 
with the relevant data. 


Unless orhamuiEt. _ . win) u»e relevant data. 

The prices arothosa *+ , JJ'f n ' ,na . I,0n » 25p and prices are in panes. t Bargains at special prk*a. * Bargains done the provtoua day. A Bargains 
3.30 pm on Thursday an.i J mi b "' M » ™ B a dona in tha 2A hours up to dona with non-member or executed in ovarsaas mamma. 
mursMy and aenled through tha Slock Exchange Talisman system: ' 


>■ ' f 


AUTHORISES 
UNIT TRUSTS 


Brain SWpHj & C* Ltd (aXfl) m m Gwtwnrc Fund Hangers (a) (c) (g) Legal & General (Unit Tst, Mngn.) Ltd - 

M7ftranMlttM«>i>U> 04M4S8M4 ZSiltayAke London EC9ASBF 01-6231212 5 Ra*** ft* Breimod 0Z77234U4_ 


J [6A2?. 7 E1) 139 S*** 1 . 8*» Midp* 9peLn 1990-95 £81 Group Initatons Option Certs 111 

job mail Oiwjn cASS? «£?& 'Imi, •10;12i. Hambrw SpePt mfi 19/1 2j 

*19/121 P tl4 * ne ” SwW i£H 76 Sterling IndslstPri <5'iPCCumXE1) 41 Hill iPhllhM 3'*DcPf CE1> 40 
John* on. Maxtor BdcPT (tn _ _ (10/12). Jnrestmeni Trust of Guenocr (50. 

B'jpcDn 1985-95 IhsiI i ,kiA 2 . S 301 S^oduam (HldMl lOncprf <£1) 1300. fi0/12> 

Johnston 1 ObcPI (£. 1 1 1 09 iitifn 5"»a r Ord iSbJ 180 (11/jaj. _ Investors Capital 5k>pcPf «8 r 

3w« ; Slreud LHiagt; IPpcPf {£ 1 ) 1 M !"iPl 2 J*' ,B) ^ 6 ' 3pcFrt t£11 89 fffiR 1 ! 631 ■ ?1 « pcDb 1902-9: 


’11/12} 

./■liana s Hldgs 7>WcLn 2090-02 £680 


Investment Trust of Guernser <5<W 1 38 
( 10 / 12 ) 


Abbey IWtTst May*, (a ) 

Wart Kent Witer 12i : pcDb 1986 £ 1 D 6 fe{ W HattmfisnUH Bawwmqa 
1101121 Bid 

Wrexham and East Denbigh water 3-SpcPf Pncc 

£33t (10/12], 4JpcPf 1985-87 £fl9bt IMImn 
W. . . Gife&FftMM. (1103 11 


High laateC— 
0345717373- fw ro~-— 

ss *-* a 


>10/121. 

Symonda Enfl Onf CSp> 141* 1111121 . 


'K S l9M-97 0, £76 Y & W4*rworts 4.9« £49 C10/12J..Pf 


Kalaa (J5ni 25 

Kmp Trust -d.SncPf <£t) fin. 74 nonrt 

sssjaf. uar&ft’via sro* 

K^^ { C D G5^ ^ T3 ,BSBCP, 


T— U— V 


UNLISTED SECURITIES MARKET 

A M(S .i». docPftfll BkrtrtnlC Q,BWH,MtS ^ 

40 Applied Holographies 195 <10/121 


GfbfiFMML (U03 U6.7id 40.4 1028 

SSS03k» 33 ‘31 SR* 


ZB If 7 If 

Applied Holographies 196 < 10/121 
Blomecnsnic* ’ ntntl 1 1 0 p ) .21 111112 ). 


Biomechanics lijtnt! MOp) 21 111112). Bpc 
iCmrt-n 1991 I 1 U WI121 _ 

Cannon Street invert 7.7PCCnvPt 1994-98 
365 <101121 _ 


I u 1997 

L ' r * Tate a 

Uftwtt Bpc Ln tggo.92 csxl igitai P*. 

, sm»" , virn:; je 

^8Jffi'W.2a c B.«?4,-ff 39« 

“O':®- lOUKDb T ? n ,‘^ 1 


, Tl Croup S^pcLn 19B9-94 CB7U, 7.7m Applied Holographies 199 <10|12) 

I 9 n 2 » Ln 1989-84 £76* <io/i 21 . Soe' Ln New Darien Oil Wts 2 - BlomechaiiiaiTijtiirtjyop) 21 111112 ). 

19B9B-94 &S34U Nt *» ThroOmorton (19B3) 12.6pcPb 2008 ICnvLn 1991, £ 1 (» WI121 

18 Tam-tac ej^jeO« 1989-94 £ 754 . 7'iDeb *111j»_W/12). &nnon 56r«t Invert 7.7PCCnvPt 1994 

jRffi e'l’prt 'fisi” T ”“ 6 ^ Db ,MMM! “ 31 * as a?, a 

’ 7 J unf* Mau «"»■ i3Ban ibm -» iiofiz, 

TH^SL 8 ^h z “ j ,D ^ <5 "SfikfftfiKuir a aw *- 7lifle cSKt n jsw. * 82 * Vi^ioi 

1 47 T Hf?r' ao 5wob ,Dpc Sub °nn.n 1997 RX Cru«a C5o) So m/IIlj New C3p) 77 B 


1928 ll^Tst^GUpcDb 1998-2003 £63'* Chart Voufflj? Lynch New <5p) 84 SI* 6 


Chart Foulks Lynch New (5 p) i 
C liesRlre Wholefood New C3pl 1 
cobra Emerald Mines Shs 7L-C 
Color pen Inc Shs (SO.OI) IBS 
CowclU 86 ttl/12, 


S 4 1: 8 
12 ) 
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~ ULO ' toJ -HU -591 UfflSlwum 
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Hmn 39M +0J 3JS cvtTna 

njZn Ilia -M flL74 C0UF1 

■gnmt Co Ltd (a) (e) 

Ldo*» EC 2P2JT 01-588 2Eb8 hWadBnmaiUJ. 

% 5 3 5s£~e 
■ B i i 


, Eerily Dh KT2 2C-3 -Oj AM 

-3^ DM EmHyacZ-- .... W13 375-1 -DJ 3M 

-03 M7 Earitflncartt TO4 S3' -HU A57 

+<U 257 Ehvbm fcJJ 571 ..... 2JV 

HriU 257 rar EaBam— pi 5 H.l -oa 0.91 

-05 U2 cm 1— -—--W.7 Jil eOJ Ub 

+02 084 IB. HreacS MA MM -. - 2H 

617 tWanHtaaMK— «L7 -Of «J2 
... 047 Hmn /Jnmcaa fe3J *75 -HU 232 

*0J 1024 «7 5)3 -53 3Jb 

.- , 9.E 

^ ^ Leonine AAnfafstraffim LM 

*** aCoatelltae,L«Blm£C2R7JS 01-M07W 

jj OJ LnMhtnilai bjju 2Z9J| „„.J 00 

HU in LcaAcav fftLA S7S „J ft W 

-02 087 

— £2 Uaydt Bk. Unit Tst Mogn. Ltd (a) 

am OeVHhVf's DcpL EoHogOjeSf^ WuH h Ul B. W Suxrr 


00-6007545 

— J OSS - 
_] sun 


IK EmaOi Aa UaXi 
UKfiraalfelH 
UAEaKubfi 
EabmPiwu 


^ •SwSwSt’L^wa^ . ow«ii« 


£114. w River Plat* Oen WU 84 

Tenneco Inc 10 pc Stlo/S Ln 1991-95 St Andrew SGDCpf £47 
£185. . Scottish American 4pc0fa 


1994.99 £95 i9(12) £155. 

Lsurenu Scon BUacna ibos-bo £73 Te * HoWnps Onf fJOp) 102 5 7. 

Llohn) MOp) 8 S (0/15) ’tS/TaT" 5.8pSprt - 7 ?£T) ’t 2 !*^ 3* 

bJi* rJorm) 5oePI (£ 1 » 40 (9/12) r25p) 70 >11/12). 3pc 1 st M 


gaSe ffl ae 5 ° wrt 77 a *° 

Eallnd Ekrtro-Optlcs New <5 p) 99 a n 

100 *i* 1 


‘rssiss SRTr&fif" r£l * «» 

Lewis 4 Investment fiijpePlT 1985-90’ £83 


H0»12> — — - 

4* Service 2nd Scr Wts 116 (10112). 

&SRfy,& nm - iM2 - 


(9^ 1 2 u 5-BpcPrf (£ 1 ) 72la. 31.7pcPrt 

saBW^s , R%8. j !Us i^sSs 

t/S >111121. 

Thomson T-Llne 85 7 8 90 S. 


Scottish American 4pcDb £32 100 «i» 1 

7. Scottish Cities 440 >9/12) Eldrldg*. Pope A IE1> 237 _ 

(Els 80 Scottish Mortgage a pc - 14 pc Stepped Int Gibbon Lyons 11 Op) 72 19/121 

11 7MPrf Db 20C0 £ 1 20<< (9/121 Gibbs Mew 125 (10112) 

MuM Securities mist ol Scotland 4kPcf*f £41 Gould (Laurence) 106 110/12) 

1 1987-92 (11/12, Hampden Hpnwcare (IDo) 64 


Hampden Hpmecarc ( 10 a) 64 5 
HeavKree Brewery A 313 (9112). 


ThornEMI SocLn 2004-03 £48 ill/ 12 ). TB A ultra Ha Ws 91 2 < 1012 j . 

7>^>cLn 19*9-92 £83 >9/121. >4rticLn TK Jndirstrlal General 5>u*Db 1992-97 

2004-09 1 £72 Cb/ 12 ). BhOcLn 19B9-94 £62t <11712, !- 


Shires Wts 33 4 5 Hea*rtree Brewery A 313 19112) _ 

Smaller Co's Int SpcPf 1C1) 45b <11/12) Hp riw > R obert, Go A t20rt 148 7 
T9 Australia Wb 91 2 <10*1 2 | Tl'WI) 1 "* Gp ttl> 1 

TB ri ^nk MAOl tfl . * J *-r _ • — 


B^cPf (£,) 98 lll'l 2 , TM& 4 S5iJS-» 4.55ocP rt <£„ 54 ^ ^ 

HS?J|S l *{£r.% ,M4 - M “ 5 l D^ 2 V^ P w’t.“^ a> i 9 S^ ^9110*1*** Conw 6 >*pCDb 1987-92 £79G 


Arto Inc Shs (40-10) 77 

Intervision Vhieo iHldgs) (lOp) 3 7 pCC0v 
P f f£1J 22 111/12) 

J. 5. Pntiole-y (Top) 22 s New (top) 

Kenvon Secorlttn 270 (10>12) 

MaenetK Meierlsls Gp New (top) 98 
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V- 3 - ■ ■ - J M gy “S %£!£££ 
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Electricians rote for ballot cash 

W JOHN LLOYD, INDUSTRIAL EDITOR 

PRESSURE on tite Labour ours and would give them the state-aid ballot and an earlier does the union get from being 
movement to drop its formal same reply." he said. ballot on the maintenance of a member of the TUC?" 

disciplined opposition Mr Kenneth Clarke. Pay- the political fund. Each ballot The electricians voted on a 
w the Government's labour master-General, later Joined his cost about £100,000. - rule change to allow the union 

»ws mounted sbarpry yester- call. Mr Clarke said: “X chal-' Thn * TTPW h ._ _, PMriv to take state money. This was 

day when EETPU, the elec- lenge [union leaders] to put rj SL for MrfSr a technical device since the 

tricians union, voted 9 to 1 in their idea of democracy to the EK. n-M. “ 1080 Employment Act lays down 
favour of taking state aid for tea aud ask their members if SI 10 '*:*™! KS i, that refunds will be made only 

ballots, directly challenging they want to move to a system cri .^ s C c ° n ^ r 1 for certain types of ballot, of 

TUC policy. of postal voting.” 3 «“ *"*«■ s “‘«? which a rule change is one. 

rm.. - The, iptr-norn temporarily by the union agree- __~7 


ballots, directly challenging they want to move to a system rl* cri S5 a cont»mw C ca i?ip r j for certain types of ballot, of 
fUC policy. of postal voting." 3 «“ £"*"■ “‘If* which a rule change is one. 

The TUC general council is The result of EETPU’s poll j„„ t0 |, 0 i d \j, e s .. TO nd ballot The ballot paper was accom- 
SPlft over whether to suspend showed 136.000 tnembere m io avoid aiine^io^. panied by the TOC’s report on 

EETPU and the Amalgamated favour of taking state aid, and Mr wammnnd indirafpH that issue, which stresses the 
Union of Engineering Workers, 15,339 against There was a 41 of ui s membeTS had is tt i c threat to unions’ independence 

Which seems certain to reaffirm Per cent turzKUit among 375,000 enthusiasm for a TUC link, if the money is taken; a reprint 


The ballot paper was accom- 
panied by the TUC’s report on 


Mr Hammond indicated that *be issue, which stresses the 
most of his members had little threat to unions independence 


its willingness to accept state members. 


If we made a cold calculation, ®f speech by Mr Hammond to 


aid when it announces the Just before the announcement we would have more members the 1985 TUC conference which 
result of a second ballot on the of the result Mr Hammond had if we were outside the TUC says that “ we cannot surrender 


issue next Thursday. 


received 


union's first than inside," he said. 


the authority given us by our 


.“Mr Eric Hammond. EETPU cheque, for £168,000, from the However’ he said the TUC members and a further state- 
general secretary, challenged Government-appointed Certifica- seemed to be 44 moving towards ment from Mr Hammond ex- 
other unions who opposed tion Officer for ballots held a more realistic view ” which plaining that “ we are balloting 
taking state aid to ballot their between 1982 and 1984. Mr might avoid discipline and pre- our members so that the TUC 
members. Hammond, who insisted receipt erupt bis taking up the option understands without doubt 

“H they fail to respond, it of the cheque at this time was of leaving the TUC. where the union stands." It was 

will be reasonable to conclude a coincidence, said the union He said one of the most diffi- accompanied by a recommenda- 
that they accept that their would immediately apply for cult questions he had to answer tion from the union executive 
members are no different from money to defray the cost of the from members was: “ What to vote yes. i 


Liffe In options contract plans Pact near 

BY ALEXANDER NICOLA. for Channel 

PLANS were announced yester- Two of the new contracts, an this year, and hopes to swell tt* 

day by Li'ffe, the London Inter- option, and a future, will be their their volume through a ' jy \ fif* V 

national Financial Futures Ex- based on the D-Mark-dollar planned trading link with the MT 

change, to take a bigger share exchange rate. They will differ Philadelphia Stock Exchange. By Andrew Taylor 

of the rapidly growing world from contracts traded in the US. which pioneered traded cur- 

market in hedging instruments, as well as from Liffe’s existing rency options. channel EaPRESSWAY. one 

The exchange is to launch four D-Mark future, in that they will Business in currency options teadin, g groups bidding to 

contracts, including three op- be quoted in the West German ha f stroneW ^ In the past SF* a , *? ed ac 5 0SS 

tions, in the first half of 1986. currency rather than in dollars. ^ ^veare They Provide the 5 uua J*f» w UJ ? derstood t0 be 

The emphasis on options, This is designed to make the „ “ f to orotect against ? 0 Jl! o 1 . an bnn S 

rather than on new futures con- contracts more attractive to flnMll L nm a French partner into its plans. 


rather than on new futures con- 
tracts, indicates that Liffe. in 


LUULLdLU) 14-4 U A C «4 1 L i OUIAVC IU 

foreign exchange traders, whose A hi ti 


muivaivs uibi um&, in - -a- o- — — — — • — ., . - , . . . Negotiations have been taking 

common with its larger rivals in practice is to quote the rate in Banks often lay off in traded p i ace between Sea Containers, 

the US, sees big potential for D-Marks rather than US cents, options markets the risks they [be Bennnla-based shipping 

growth in the options trading Liffe's other new options will hav ? ,, group backing Expressway’s 

volume. be based! on two of its existing made options to other DanKs build separate road and 


Liffe, which has seen a steady futures contracts on govern- and corporate customer 


rail tunnels under the Channel, 


though unspectacular increase ment debt instruments. It plans Ljffe launched its first and Dragages et Travaux 
in volume since its establish- to introduce options on long- options, on the sterling-doiiar Publics, a subsidiary of SCREG, 

ment three years ago, is keen term UK gilts in March, and on exchange rate ana snort-term the French construction and 

to capitalise on the greatly in- US Treasury bonds in April. Eurodollar interest rates, in c ^] engineering group, 
creased need for hedging instru- The new currency contracts, Ju ? e \ . x ^ nptaiV* nf a deal an* avnoT*** 

ments such as futures and due to be launched on January It also trades five interest rate announced in toe*Mxt 

options which is expected to 30. will Intensify rivalry with futures contracts, four currency j? 1 oe Mnouncea m the next 

accompany next year's “big the London Stock Exchange. It futures and a futures contract y "' 

'on the Financial- Time&Stock Channel Expressway has 

Exchange 100-share index struggled to win support in 


Inflation 
rate up 
slightly in 
November 

By Anatole Kaletsky 

THE inflation, rate rose 
slightly in November, sug- 
gesting that prices may end 
the year somewhat above the 
level predicted by Mr Nigel 
Lawson, Chancellor of the 
Excheqeur, in last month’s 
Autumn. Statement. 

The rise in the retail price 
index in November was 0-3 
per cent, leaving it 5.5 per 
cent above its level a year 
earlier, the Department of 
Employment reported yester- 
day. 

In the year to October, the 
inflation rate was 5.4 per cent, 
after the increase of only 0.1 
per cent in the KPT that 
month. Price rises already in 
the pipeline this month will 
probably push the year-on- 
year rate higher than that for 
the 12 months to November. . 
The statistical effect arises 
because prices fell by 0J. per 
cent in December last year. 

However, even if the Trea- 
sury forecast of a year-end in- 
flation rate of 5U> per cent is 
exceeded slightly, government 
officials remain confident that 
a downward trend will be re-, 
gamed in the new year. 

The Treasury’s forecast in 
tbe Autumn Statement 
showed inflation at 31 per cent 
by the end of 1986 and yester- 


„ , . • _ . _ most obvious tJfoposaJ candidate 

Balancing the fears of. an oU- tj l-l * n 11 A 5 9 almost since Mercantile bought 

induced sterling crisis against IndeXTOSe 1.1 10 1 IUD .7 *,i atfle rernr-J 

^ " " has the orerall aual.iy 


■the desire tb follow New York, 
the London market , has prob- 
ably ended the week slightly 
more comfortable than it started 
Off. The prospect of seeing the 
Cable & Wireless issue left on 
the beach by a falling equity 
market, a genuine worry last 
Monday, has been averted. 
Although trading is less frantic 
than when the market was 
reaching/the top last month, the 
market may have worked its 
way through . the worst of its 
sterling-induced nerves; the 
highly rated stores sector has 
been quite thoroughly shaken 
out to make way for the bid 
weak-currency standby, export 
and translation sensitive stocks: 
like I Cl and BAT. And it is 


Oppenhefener 

• Income’ 

J 


of group earnings, while its 
expertise in retail equity busi> 
ness, has scarcely complemented - 
Mercantile's in creasing »ntere;-t 
in wholesale fixed-interest mar- 
kets. And; having bought 
Oppenbeimcr on advantageous 
terms with cbtap dollars, the 
parent could count on a sterling 
book profit as well as an infu- 
sion of cash. 

Mercantile paid S162.S for 
Oppcnhehner in late 1982. Of 
that perhaps SlOOm was attri- 
butable to the, brokerage opera- 
tions which are the subject of 
the management buy-out. Tf 
the group realises twice honk 
■value for the hrokerage assets, 
admittedly an ambitious tartar, 
it will show a national profit 


just possible that the ^fund- _ admittedly an ambitious tartar, 

managers’ frenaed search for ably does no more roan restore bow a no tj 0 nal orofit 

takeover profits has passed its the tenuois financial structure of around £40wi on its invevt- 

peafc How. else to explain the creatwl last April.. With halF JJ, enL . Jn pr actice. both tb*> 

market’s marginal, rejection of the Kraters holding already and g ie cash pr0 rp#.,| S 

Scottish. & Newcastle's bid for sold, there are precious -tow ^ reduced hy Mercantile*; 
Matthew Brown, which the day J i n q r u,d m a ^!^ r J?p t retention of an ' lS per cent 

after wa» looking _• like a for . J ® al ? oem T e ' n ,. Ha ~ n ' B lD *J ; intcresL The group is so f ir 

decision am tad «ost 150p per. the n S£s to »«ir' 

^ >. S SS ** «jere «« no doubt er, 

rrn ' rr % , - losing more, given the proba- 


The Telegraph . - -ffiBr <* SiudT^ togher^ge the flavour 'of the deed. 

Mr Conrad Black’s rescue of 38 tte new process is Mercantile s shares added — P 

Earned, adding to newsprint to close at 295p- 
the Daily Telegraph has turned - nA nar „? T , e , ,rk nW 


uie swiiKu ««» costs . nd pitting pressure bn 

. SBSrSr- 4 GtuHness/Britannia 

ms r£ ss -sf-isasMCT 

month period in which the Tele- .before they get better ^Ss makes its maiden appear- 

graph lost £16m without even Telegraph's new presses ance in the Britannia Arrow 

counting the Interest cost of its never Maw a: chance to defence document and. so that 

investment in new facilities ~ rofl. shareholders are not at a total 


affair as anyone outside the e £<wfr -till so tdshUy 
TeJegraph boardroom could ^ tbe .opertti^ 


bang” restructuring 
securities markets. 


of UK introduced sterling-doiiar and on the Flnanciat Times-Stock 
D-Mark-dollar options earlier Exchange 100-share index 


Publicity for anti-fraud moves 


France because of the lack of 
French involvement in its plans. 
It recently announced that 
Credit dit Nord, the French 
bank, had been appointed to 
lead managed the raising up ; 
to 50 per cent of the develop* 
ment loans it will need to build 
the two tunnels. 


BY PETER RIDDELL, POUTICAt EDITOR meat tans it^ re bS 

SENIOR MINISTERS will gation Group, part of the office higher pay in the City. the two tunnels, 

undertake a high-profile cant- of the Director of Public Mrs Thatcher, the Prime Dragages announced a cou- 
paign on television and in mass Prosecutions , and of the Trade Minister, is said to be concerned so jjd a ted loss in 1984 of 
circulation newspapers over the and Industry Departments in- about the recent much greater pp r 26.7m (£2.4m) on a turn- 
next week to stress to the public vestigation branch, is expected public discussion of Uty fraud, OTer of FFr sjfcn. This com- 
tbat the Government is com- soon. . and. with Mr Leon Bnttan, pares a pro gt of FFr 33J.m 

mi tied actively to combat fraud However, the urgent minis- Trade and Industry Secretary, ^ jggg 

in the City of London. terial review is incomplete and is mixious to spell out the Th company has been in- 

A series of speeches and there is no final agreement yet toughnes of the Governments in the 'French nuclear 

interviews is planned to pre- with the Treasury, so ministers approach. power station programme, at 



capitalised until the plant is in 
use — the only alternatives can 
have been receivership or a 
large transfusion, followed by a 


IL shareholders are not at a total 

loss to understand what it 
Mercantile. House means explanation is prom- 

• ineutly displayed in section 3. 
Mercantile House has been paragraph (iii), clauses (c) and 


change of eontroL As near as hemmed in on alLsides for the (f) of Appendix H or the docu- 

can be discovered, since tbe ■ last year. So long ' as the equity ment. Impossible . to miss it. 

recapitalisation last April the • market jbeheved that the R ifk j h arrimi it ihf- 

Telearaoh has used up all its 8«ups London operations • Bruanma nas arrived at. me 

distributable resarve* Snd niv were undercapitalised, Merean- t( ? lat V*?™ _ b * _tbe sur- 


distributable reserves and may 
well have ended the period with 
borrowings of three to four 
times its remaining equity- 


oeriod with tile shares -were bound to at- of. investment sales to the 
penoa witn # rmng made it pretax figure, a policy which 

lour difficult fo replenish, the ; capi- ^hncss Peat coders 
tal base. The other optionr-to deplorable. But ■ Britannia 


By nor explicitly insisting' on ' repatriate - capital . from' the . believes that CP's accounting 


Specified reductions in over- foreign outposts— was also a 
head before putting: in the little ■awkward;- Mercantile’s 


treatment Is deplorable too. %o 
there is not much to choose 


interviews is planned to pre- with the Treasury, so ministers approach. . power station programme, at 

cede and to coincide with publi- may be unable to announce de- Mr Brittan. who has said little fjravpjjj,^ near Cai a j 5 a nd 

cation, on Tuesday, of tbe bank- tails next week. publicly on thejmbject. intends Flamanville in Normandy, as 

ing supervision White Paper There have been problems to make public statements we j] M a j aTge number 0 f c jvij 


ing supervision White Paper There have been problems to make public statements w k ., 41 

and, on Thursday, of the Finan- deciding salary levels for in- about the bill over the n®:rt engineering contracts overseas, 
cial Services BiU on regulation vestigation staff, sufficient to week to reassure doubters, pa r- 


cial Services BiU on regulation vestigation staff, sufficient to weex to reassure aouoters, par- Losses in 1984. says the group, 

of financial markets. attract and keep the necessary tfcularly among Tory back- were j ue to substantial pro- 

An increase in the stretched calibre of professionals, par- benchers. visions made against three big 

resources of the Fraud Investi- ticulariy compared with much Prosecution looms. Page 3 contracts in Algeria, Egypt and 

*— — Venezuela. 

* - - It is not yet clear whether 

lA/A^mvin Dragages will take a sizeable 

YV V^lldllll Continued from Page 1 equity stake in Channel Express- 

▼ » *** M '*“^*’ wav. The cost of building the 

- t. * * v* road and rail tunnels has been 

—Aerospatiale of France, Italy, would continue. sider ways in which to fignt ^^mated at £2.5bn (at 1985 i 

Agusta of Italy, Mcsserschmitt- It was principally in qn effort the Westland decision, inciua- 0 f which f400m is 

Bolkow-BJohm and British to preserve the Agusta projects, iog the optioa of talcing it direct t0 ^ rai^d i n equity. Sea j 


Westland 


Continued from Page 1 


Aerospace— had not “ produced and to develop 


common to shoreholders. 


an offer which is in the long- European transport helicopter “ We are not prepared to | n tends to subscribe for £100m 
term interests oF the company.” to beat the Black Hawk, that the lie down and accept this 0 j shares. 

While the financial shaxehold- European companies joined to- answer," Mr Home said. - Channel Expressway’s two 

ing would apparently be the gether to rescue Westland in Westland, however, believes maiQ rivals, Channel Tunnel 
same under both offers the the first place. it has settled the matter, and G roup EuroRoute, already 

workload offered by United Yesterday Mr David Home, is preparing details of tbe ,- nc i u d e powerful groups of 
Technologies was more attrac- managing director of Lloyds agreement with United Tech- shareholders. Channel 

tive, Sir John said. It is under- Merchant Bank which is acting notogies and of the company’s Tunnel Group proposes a twin- 
stood that Sikorsky will take for the companies, said that capital restructuring for pub- bore ^ ^ninel while Euro- 
the major part of the minority under the European solution, iication next week. Route plans a road and Tail 

29.9 per cent shareholding. Aerospatiale and Agusta bad Michael -Donne, Aerospace SC heme involvinn bridges arti- 
■! Sir John would not disclose been ready to agree to switch Correspondent writes: West- ficia j jcinn^s and tunnels’ 

Fiat's share, nor further finan- some of their existing work to land's decision to accept the channpi Tunnel Ground 

cial terms, although he con- Westland. joint United ■ Techrralosies 


the major part or urn mummy unoer roe rsurupean ncauon next wee*. Route plans a road and Tail lliar 15 rw 

29.9 per cent shareholding. Aerospatiale and Agusta bad Michael -Donne, Aerospace SC heme fnvolvinn bridges arti- pened in the 
! Sir John would not disclose been ready to agree to switch Correspondent writes: West- icinn^s and tunnels’ of yiear ' 

Fiat's share, nor further finan- some of their existing work to land's decision to accept the Channel Tunnel Grouu’s Ptoto why ii 
cial terms, although he con- Westland. joint United Technologies uhareholdm-K include the year abon 

finned that United Technologies This would have amounted to (Sikorsky) and Fiat solution to thrM constnirtion erouDs. P 0 ™ 4 above i 

would have an option to pur- - 3m manhours over the next few its future work-load difficulties B 0uveues Dumez and 6 Snie Iewl of Dece 

chase more shares— 40 per cent years, valued at some £130m, is likely to be welcomed by Batlenollfla and three banks. Editorial co 

has been suggested. Mr Horne said. Defence many -in the aerospace industry, ^lgnoues, and three banks, fcditonat co 

Mr William Paul, senior vice- Ministry officials confirmed that Tbe chairman of Westland, 

president of United Technolo- tbe European offer involved and the president of Sikorsky, ■— i— - — - 

cies said Westland would be ministry orders of six more Sea both pointed out 4ast night that CHIEF PRICE GflANfiES YESTERDAY 

Guaranteed work “ both of a King helicopters, worth about the solution did not threaten , .. ... . - 

manufacturing and an engineer- £25m and involving 300.000 the Westland association with (Prices In pence criess otherwise Indicated) 


rc* ui * i' * Vduu. iiu» turn- c 

ires with a profit of FFr 33 dm d ^f. s ^ Qres consistent 

L 1983, with this prediction. 

The company has been in- November’s price rise of 0.3 
jived in pie French nuclear per cent, which translates into 
>wer _ station programme, at an a nn ua l rate of 3.7 per cent, 
ravplines near Calais and was due mainly to higher tele- 
[amanville in Normandy, as phone charges, cigarette and 
ell as a large number of civil food prices, along with con- 
igmeecing contracts overseas, finn in g substantial growth in 
Losses in 1984, says the group, the cost of housing and gen- 
ere due to sutetantial pro- eral services. This was partly 
sions made against three big offset by lower petrol prices, 
infracts in Algeria, Egypt and , , „ 

snezuela. Ironically, the biggest 

It is not yet clear whether ttreat to the Government’s 
ragages will take a sizeable inflation target could be the 
uity stake in Channel Express- possibility of an abrupt fall in- 
iv. The cost of building the oil prices. Lower oil prices 
ad and rail tunnels has been could lead to higher Inflation 

timated at £2.5bn (at 1985 Britain if they undermine 
ices), of which £400m is confidence in sterling and 
:ely to be raised in equity. Sea force the Government to 
Containers has already said it’ ' accept a devaluation or an 
tends to subscribe for £100m increase in interest rates, 
the shares. According to most econo-. 

Qiannel Expressway’s two. metric models, the inflation- 
tin rivals, Channel Tunnel ary effetes of an oil-induced 
- oup and EuroRoute, already currency devaluation or in- 
clude powerful groups of terest rate rise could more 
■ench shareholders. Channel than offset the benefits of tbe 
mnel Group proposes a twin- rpi from lower oil prices, 
ire rail tunnel, while Euro- _ , . _ . .... 

»ute plans a road and Tail Tnrt is ro^hly what nap- 
heme involving bridges, arti- Pf m 
ial islands and tunnels. ^ ?***. a J d „ hel * is . *° e3f : 

Channel Tunnel Group’s P laui wh ^ U5 ? ahon wU / nd 
ench shareholders include pn f 

ree construction groups. P 0 ™, 4 a r b “ ve ,h ® 4 -® P er cent 
mygues, Dumez and Spie Ievel of December Iast year * 
tignolles, and three banks, i Editorial comment. Page 6 


present £20m, Mr Black may" public commitment to the idea between .them. . .. . . 

have missed a trick, since a of a global securities market The rauitv market « not 
22? ™ me account- 


only way to make significant London might be interpreted as 
improvements in a cash flow an abandonment of its earlier 
that remains inadequate to strategy, 
service the Telegraph’s prosper- Blrf w tA 


ing debate or, for that matter, 
iu the arguments advanced by 


^ ' the two sides. The real question 

MlwhS Bnt had to give is whether Guinness Peat will 

1X i!Jir St 3 Sill and yesterday it did. The sale increase its offer before nest 

J22- 01 a ma jonty interest in Friday's deadline. The bidder 
QPPenheimer & Co, its New already has almost a third of 
York brokerage business, may. Britannia under its _bclt and 
needed, ejm wimout the mjm- jjjou- a small hole in the global could carry the day wiih the 

structure-but at least it re- support of half a down institu- 
hp£« i* 1565 ***** for ^investment in tions, and Mr Robert Maxwell. 
London. And, in the run-up to : But, with the Britannia share 
Jaakea for a near halving of bjg bank, money talks louder price still well ahead of the 
some wage rates. than strategy- paper terms, that looks a tall 

Yesterday’s package prob- Oppenbeimer has been tbe order. 


ing nature ” which would not be manhours of work. ' — ■C,.''*' 1 ” — r — srevre 

“dependent on the market The Sea King orders we EH-10I Sea King hehcopter 161 + 6 

place.” Proponents of tbe Euro- dependent on savings on the replacement programme. AsptoaU mdgs 161 + 6 

nean rescue bid have thrown development of new eollabora- But It is recognised in the otc x a 

doubt on claims that Westland tive European programmes and industry that the Sikorsky Zink Fonnen*' 'ist'Awnti lao + a 

will find buyers on the currently would not be available to West- could generate a substantial Q ran ^ Metropolitan 368 + 8 

saturated European market for land under an agreement with- long-term workload for west- Greenall Whitley . 171 + 7 

the Black Hawk which it is to Sikorsky, the officials said. land because of the opportum- Grefenwich Ream 86 + 9 

produce, but yesterday Mr Paul An agreement reached only ties it will create for the UK JS Pathology 237 + 14 

laid that the guaranteed work on Thursday between the company m the US market, Service 300 + 16 

was not dependent 0U orders defence ministers of the four New .programmes such as the McKechnie Bros ... 189 + 9 

from the Ministry of Defence, countries op the production of us Army’s LHX (Light Heli- Mercantile House ... m + 35 

' He also declared his hope a single European battlefield copter Experimental) could Northern Foods ... 2S4 + 4 

that the deal would open up the helicopter to replace the rival generate a demand for several parkfield 226 + 18 

VS market to W-estiand, and Anglo-Italian and Franco- thousand aircraft to the end of Pegler-Hattersley ... 333 + 33 


Agusta of Italy on the current 


“dependent on the market The Sea King orders were EH-101 Sea King helicopter 
place.” Proponents of tbe Euro- dependent on savings on the replacement programme. 


improve the so called “ two way German projects would also the century, 
street " in defence trade be- lapse, it was suggested. There is also likely to be 

tween Europe and the US, Last night there was dismay potential for th e sale of the new 
although he would expect that in the European camp at the Rolls-Royce RTM-322 helicopter 
Westland’s collaboration with Westland action. However, Mr engine to the US Army, both 
its European partner which Horne held open the possibility for Black Hawk helicopters in 
particularly involve Agusta of that the companies would con- service and on order, 


WORLDWIDE WEATHER 


Sharp reaction Continued from Page 
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I Athens F 14 57 Florence s 10 50 Malaga 

Bahrain C 23 73 Frankft, F — 1 30 Malta 
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helicopter market in coming presented the proposals of governments and four European c 2 m iiJS'ow f b 48 BPS' C ~ ~ sSSbrg. | '5 I? 

vearx European helicopter industries helicopter manufacturers to arnghm. c 13 55 G'msey h m so Miamit. s is 66 SF'ciactF 3 37 

r j led by Aerospatiale of France, collaborate in development has ftcfcpi. r 9 ffl Helsinki R 2 36 Milan s 4 M sin 8 op r . f 31 88 

Agusta meanwhile stressed usd ^ nprm&nv British received a very serious Wow. If tom bay s 27 81 h. Kong s 17 63 Monirf.f c “i so s ;iago — — 

it? determination to press 1L toulgn. C 0 43 Innabrk. S I 34 Moscow C -7 30 Siekhm. C 1 34 

ahoafl € InSbSr with P the Aerospare “4 Agnsrta, and po^ible, depute this setback we , rfs gf r 12 « Mvmn. s 7 45 Munich c 1 w Fg -1 m 

ahead, togemer wnn me -^thout even time for the pro- will strengthen the relationship ji-ussan c 3 37 i.o.Msn f 9 « Naples f 10 -bo'Tsi avn $ 25 79 

French and _ Germans, on usa > ^ examined, we were between the French, Germans tudpsr. s 7 as istsnbvi c 11 52 Nassau — — Tenerife f zi 70 
development of a new heavy- informed that the Fiat-Slborsld. an d Italians and hope that we 5 11 S 5 12 S E ,5 S * r 10 50 

wight navH! helicopter rnwhid, -> ,Wdm our S oX- ^Ll, Z-S ”7 CtSLi ? 2 S c ’I S 1ST S 1 S 
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French and _ Germans, on u-cgi. m ^ examined, we were between the French, Germans tudwr. s 7 as Istanbul c 11 52 Nassau — — Tenerife f 21 70 

development of a new heavy- jnf Drme{ f +h a »; +he Fiat-Slkorsld. and Italians and hope that we r ardif f 5 S ? 12 S S w C5 s fi*. E ,5 5 * r 10 50 

weighr naval helicopter team bad won. can achieve our goals." aUSget p-w - 7 l pi ml c 21 to n Yorkt c 3 37 TiH^ c u ct 

Westland is still to be involved. “There can be no doubt that Mr Teli said that the willing- cologne f .3 37 Usbon s s Nice s 12 54 Glenda s 14 57 

Mr Raffaello TelL president a decision of this size could ness of helicopter-makers in =pnh B n. R 4 39 Locamo s 4 m wt™* f 21 . to vm. c 9 4s 

of Agusta, speaking in Rome not be taken in one hour, par- Europe to come io the rescue s J| « J \ Jf p g.J /arsaw J J ^ 

last nighl, however, expressed ticulariy on a matter of such 01 the troubled Wesuanil had Dublin f 13 53I Luxmbg. Fg — 3 27 Pan* c 2 w &meh c 1 34 

deep regret at the way in which, importance to shareholders of been at a certain financial risk c— aou4y. o— orial*. F— fair. Fg— f^. h— H ail, r— R am. 

the Sikorski-Fiat deal was Westland.” • an “ Westland s choice would I s — sunny, si— simi. Sn—Snow. T—thundBr. 

.struck. ** We are sorry that the affect future European col- t Noon gmt tomparetunw. 

He said: "One hour after we decision of four European Jaboration. ' I 
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Wedgwood 234 + 8 

Yorkshire Chems ... 75 + 5 
FALLS 

Beecbam 328 -8 

Berisford (S. & W.) 159 — 8 
Brown (Matthew) ... 410 — 147 

Cohen (A.) 405 - 35 

Monk (A.) 104 - 12 

Scott & Newcastle ... 168-7 

Spencer Clark 131 - 7 

Wassail iJ. W.) ... 48-7 

UK today; Mild. Mostly dry and cloudy 
with bright Intervals in the E end S 
■nd in E and S Scotland. Outlook; 
Mild, whh rain. 


50 Malaga. S 16 61 Rcykjvk. F 0 32 

30 Malta F 17 63 Rhodes F 19 66 

34 M’chstr. R 12 54 Rio J‘o — — 

— Molbne. C 17 .63 Roma s 13 65 

48 Mjc.‘ C. — ‘-j- Selzbrcj. S 3 37 
SO Mlamlf. S 19 66 S r'ciacf F 3 37 

36 Milan S 4 39 Slngapr. F 31 88 
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J UST a few hundred yards from 
Tienaamen Square in the heart Of 
Peking is a roadside noticeboard. 
Like many others throughout China 
it normally is reserved for local 
civic announcements, on road safety and 
the like. Early last month, however, a 
passerby would hove seen that this one 
contained something very different — 
pages and pages of graphic and horrific 
old newspaper clippings depicting, - in 
gruesome detail, some, of the atrocities 
perpetrated on Chinese by the Japanese 
military in the Second World War. 


A curious pall now hangs over China’s relations with Japan, Jurek Martin explains why. 


discontent 


It was not an isolated expression of 
discontent. Last Sunday, thousands of 
students gathered to commemorate the 
doth anniversary of the " December 9th 
Movement,” an uprising by young 
Chinese against the Japanese invasion. 
On September 18 similar, and much 
more overt. anti-Japanese demonstra- 
tions took place in the capital and in 
Chengdu and Xian. 

Two weeks ago. the large billboards 
advertising Japanese consumer products 
started disappearing From the centre of 
Peking. There have been reports, less 
well substantiated, that Japanese busi- 
nessmen in China have been advised 
by their embassy to refrain from singing 
old war songs in public places when 
they gather for an evening of entertain- 
ment and drinking. 

The public picture looks rather dif- 
ferent in Japan, however, where the 
preceding events have been distinctly 
under-reported, although duly recorded. 
Three weeks ago. anybody watching and 
reading the Japanese local media could 
have been excused for thinking the 
Reagan-Gorbachev summit in Geneva 
was but a sideshow. The big domestic 
story was the arrival in Japan , of an- 
other party of Chinese “ war orphans 
men and women, now in middle age. of 
at least partly Japanese parentage who 
were left behind in China in. the chaotic 
climax to the war 40 years ago. Now, 
Japan is seeking to reunite them with 
their lost families. Each successful 
reunion has* been chronicled endlessly 
by the camera and the pen; each failed 
search has been depicted poignantly. 
Japan, it seems, is trying to convey a 
very different message — indeed, that it 
is seeking, in part to atone for the past. 

However.' a curious pail now hangs 
vver Sino-Jaoanese relations. Both 
nations do not disguise that they need 
each other, but they are strangely out 
of step over how best to achieve mutual 
interdependence and respect. Each 
seems to harbour superiority and 
inferiority complexes about the other. 

Japan acknowledges freely its histori- 
cal debt to China, from which it derives 
its written language and Confucian 
system of social values. Every Japanese 
public opinion poll shows that, next to 
the US. no nation is held in higher 
regard than China. Japan’s national 
security interests are served best, it is 
agreed universally, by a stable, indenen- . 
dent “ middle kingdom.” 

For its part, the Chinese regime, 
under Deng Xiao-ping's guiding hand, 
appears to recognise that whatever it 
might have bequeathed to Japan in the 
past, the social and economic values 
prized most highly in the latter half of 
the 20th century often are embodied 
best in nearby Japan. China needs to 
learn Japan's economic skills in produc- 
tion, management and promotion. With 
Chinese foreign policy now consumed 
less by simple anti-Sovietism, and intent 
more on an omni-directional course, 
Japan’s Western (and Asian) connec- 
tions could prove invaluable to China. 
Both, in any case, have common regional 
interests, in which a large joint stake in 
the future of the Korean peninsula 
merely is the most obvious. 

Yet, there is today surprisingly little 



n , 




of a sense of shared issues, let alone 
shared concerns. The public complaints 
are almost exclusively one way — from 
China about Japan. Among other things 
they run heavily to allegations that 
Japan has attempted ruthlessly to ex- 
ploit China commercially (only last 
week. Deng Xiao-ping himself launched 
a blast at the magnitude of the Japanese 
bilateral trade surplus). It is just possible 
that some of these public manifestations 
of Chinese discontent with Japan mask 
an internal debate over Deng Xiao-ping’s 
1 open door " economic policies. It seems 
. more likely, however, that they point to 
a more deep-rooted unease between the 
two nations. 

That such recognition of mutual prob- 
lems exists now is at least an improve- 
ment on nearly 100 years of bilateral 
hostility. • Both nations emerged from 
oself-dmposed and different forms of self- 
containment at about the same time — 
Perry’s "black ships” at anchor off 
Shimoda in 1853 marked the beginning 
of the end of Japanese feudalism, while 
it was Just seven years later that Lord 
Elgin marched into Peking. For the 
balance of the century, the Meiji Res- 
toration from 1868 on launched Japan 
on its startling path to modern develop- 
ment while . China, attitudinally at 
least, still saw the rest of the world as 
“barbarians.” 

The two nations fought, briefly, in 
1894. China was rescued by the major 
powers and Japan felt humiliated. Just 
over 40 years later, Japan's militarist 
leaders, intent on promulgating their 
own “co-prosperity” doctrine, set out to 
rectify that omission. War was declared 
in 1937. 

Since the war, Japan's approach to 


China has in good measure been dictated 
by Washington. In 1952, at America's 
behest, Tokyo recognised Chiang Kai- 
shek in Taiwan as tbe representative of 
“China” (indeed, the Taiwanese connec- 
tion, predominant in the Sata Govern- 
ments from 1964-72, remains strong to- 
day in the backwoods of Japanese 
politics). For 20 years. SinoJapanese 
relations were fraught; China even cut 
off trade to protest at an alleged insult to 
its flag in Nagasaki in 1958. President 
Nixon's “shock” visit to China in 1972 
changed Japanese perceptions radically 
and, within a year. Prime Minister 
Tanaka was himself in Peking. 

Officials in both countries today like 
to suggest there is nothing fundamen- 
tally wrong with the relationship; only 
that some of its component parts might 
work better. Zhou Nan, China's 
blunt deputy" Foreign Minister, insists 
there are no quarrels between the 
Chinese and Japanese people. 

• However, such pTO-forma expressions 
of reassurance must be matched against 
the reality that this autumn China did 
take the extraordinary step of, in effect, 
interfering in internal Japanese politics. 
Moreover, it chose to do so on an issue 
— the Second World War — that clearly 
has not slipped from the Chinese 
memory, even if it has more from the 
Japanese. 

The issue itself needs some explain- 
ing. Yasubiro Nakasone, the Japanese 
Prime Minister, has become the first 
head of the Japanese Government to 
visit, in his official capacity, the Yasu- 
kuni shrine in Tokyo. This is the Shinto 
shrine in which reside the souls of 
Japan's war dead. These happen to 
include 14 Class A “war criminals.” 


some of whom were indeed responsible 
for wartime atrocities inflicted on China. 


Nakasone’s purpose in doing what 
none of his predecessors would is, in 
his view, to re-ignite “sound nation- 
alism " in Japan. As he sees it modern 
Japan needs to face up to, and not run 
away from, the less pleasant aspects of 
its history; nor should it ignore those 
who gave their lives in combat, even 
though tbe cause was misguided. Naka- 
sone’s domestic critics believe he is a 
militarist whose visits to the shrine con- 
stitute an emergence from the closet 


The problem for both Nakasone and 
his critics is the total insularity of 
Japanese politics, into which foreign 
considerations hardly ever intrude. 
There is no evidence he set out to offend 
China by paying his respects to a shrine 
honouring, among others, war criminals 
— although, frankly, he' should have 
known better. 


Nakasone visited the shrine in the 
middle of August and China took notice 
— hardly surprisingly since, like just 
about every other nation inyolved in 
the war, it was in the process of com- 
memorating its end. There had been any 
number of reflective items in the 
Chinese media- Diplomatic protests and 
public demonstrations followed: those in 
Peking even ran to placards with pic- 
tures of Nakasone himself. At the start 
of October Shintaro Abe, the Foreign 
Minister, felt it necessary to go to China 
to seek' “ understanding ” of the nature 
of tbe internal Japanese debate. 


Whether China understood or not. it 
surely was not simple coincidence that 
two weeks later. Nakasone found it con- 


venient to forego a next planned attend- 
ance at a Yasukuni festival. 


Some Chinese also see a connection 
between the war and the commercial 
friction that now complicates relations 
between the two countries. He Jian- 
Shang, of the Academy of Social 
Sciences, argues that tbe advent of the 
“open door” policies of the late 1970s 
exposed many Chinese to Japanese goods 
for the first time in nearly 40 years. 
Many of them, he says, were marked 
with little Rising Sun flags; meant inno- 
cently. perhaps, but disturbing for a 
nation that lost 20m people (equivalent 
to one per family, he notes) fighting 
Japan. 


Disturbed or not, the Chinese people 
certainly went on a buying spree of 


lying 

Japanese commodities— above all, con- 


sumer durables. In 1982 alone. China 
enjoyed a surplus on .trade with Japan 
reaching SIBbn; last year, with its 
exports surging by, 46 per cent, Japan 
was in the black by $126bn. In the first 
three quarters of this year, with its 
sales to China more than doubling, tbe 
Japanese surplus stood at more than 
$4bn. 


Over the past 12 months. China’s 
foreign exchange reserves fell from 
about $17bn to barely $10bn. The 
country was faced with tbe uncomfort- 
able reality of a shortage of hard cur- 
rency with which to pay for its ambi- 
tious development projects. Now, the 
Government is intent on tightening up 
the rules and suppressing domestic 
demand in order to ensure that new 
industries pay for themselves by gener- 
ating export earnings. Japanese com- 


panies that had been enjoying a geniu 
bonanza (colour TV sales, for examp 
went up from 10,000 a month two yes 
ago to 350,000 by last summer) deal 
are going to have to think again. 

The Chinese allege that Tok 
is intent more on practising econo rt 
imperialism than in co-operating wi 
China's national development effo: 
Specifically, the criticisms are that Jap; 
wants only to sell to China, not inve 
in it; that it is passing off sub-standa. 
goods; and that it was most relucta 
to sanction the transfer of the advanei 
Production technolog)' China needs 
badly. Nor will Japan acknowleclj 
China’s need to pay for developme: 
because its markets still are too clost 
to those commodities (textiles and agi 
cultural products) that China c; 
already produce efficiently 

Certainly, too. Japan has hce 
cautious about investing in Cbin 
though the trend has been upwart 
(nearly 60 projects now. against only ] 
in 1983). The standard explanatic 
always lias been that it would be impn 
dent to commit too much to China s 
long as there is uncertainty about th 
country's future directions, especial! 
once Deng Xiao-ping has passed froi 
the scene. 

Despite this, there are more Japanes 
in business in China than represent: 
lives of ony other country. They seer 
even to be acquiring a setose of pennar 
ence. to judge by the fact that twn gol 
courses are being built (principally fo 
their delectation) on the outskirts o 
Peking; one is cheek-by-jowl -with th 
Ming tombs. 


Those who do stay must surely b< 
appreciating that China and Japan stii 
are light years apart economically, am 
that closing the gap will require mor 
even than floods of technology transfer: 
One clear difference lies in the attitud 
to work. Contrary to the industriou 
image of overseas Chinese, the wor 
ethic does not seem necessarily imbue 
into modem mainland China as it stii 
is, even if diluted slightly, in moder 
Japan. China remains very much . 
developing nation; its people lack man; 
of the tools on which to work and 
probably, many of the conventional goal 
for which to work other than survival 
Deng Xinao-ping’s exhortations for hi 
countrymen to take only one hour off fo 
lunch are viewed with wry amusemen 
in Canton, where a two-hour break 1 
more like the bare minimum. 

It is not merely the resident business 
men, though. Suddenly, China ha: 
become a major tourist attraction fo; 
the affluent Japanese; even schools arc 
sending children on study trips. On< 
recent morning saw 200 Japanese Juniot 
high schoolgirls, each in an identical 
sailor suit uniform, waiting incongru 
ously in line on the station platform al 
Wuxi, near Nanjing, utterly apart from 
the curious Chinese standing all around 
them. It was hard not to avoid the con- 
clusion that these young girls must have 
glimpsed in - China the older, poorer 
Japan that their parents had told them 
about but which they bad never 
experienced. 

For all their historical bonds, there- 
fore, China and Japan seem to have 
much to learn about each other and from 
each other; Japan might need to lose 
its awe of China as a cultural mentor 
and see it today for what it is— a nation 
in need of assistance as well as Toyotas. 
China might need to she some of its 
contempt for a nation to which it gave 
much but received grievous treatment 
in return. Each needs to understand 
rather better the other’s feelings. The 
courtship is as yet in its early stages 
and an eventual union of interests b* 
no means assured. 


The Long View 


Why the City faces a queasy Christmas 


INDIGESTION SEEMS to have 
set in several weeks early in the 
London financial markets this 
vear. Life is always a little diffi- 
cult For the financial journalist 
at the climax of a good, solid 
bull market; but while in pre- 
vious years the main obstacle 
to work was running into cheer- 
ful acquantances wanting to 
stand you drinks at ratheT im- 
probable hours, the same 
acquaintances now look as if 
they had not been choosy 
enough about their oysters, and 
want to buttonhole you to tell 
vou their troubles. 

Now, whHe it is always diffi- 
cult to work up much sympathy 
for the troubles of the . very 
rich, it is .easy to see what they 
man. First of a)!, all those in 
charge of the new financial con- 
glomerates were even at the 
time aware that they paid much 
too much for their tickets of 
entry when they bought into 
broking and jobbing. What they 
are now calculating sadly is how 
much too high it was. 

The businesses they have 
bought not only need large 
injections of trading capital- but 
a great deal of very expensive 
equipment to catch up with 
modern computerised trading. 
In New York, after its own big 
bang, these needs were smaller; 
and the reduced commissions 
did lead to a vast increase in 
turnover. In London, where 
personal investment still is, a 
minority sport the main growth 
will be in the least profitable 
areas; 3 nd, in. any case, trans- 
action costs will still include 

stamp duty. . 

This, however, leads to the 
heart of ttair wok; lwause 
while the City could oa 
same political -help, rttej- 
that it lsextremeiy unlikely to 
»et it “I cannot remember a 
Time when, the City vas 50 
universally .loathed,” one prac- 
titioner remarked bitterly. ^ 

Most City men tend to blame 
the minority who 'are giving 
Brian .Sedgemore, MP , .so much 
material for. seif-pub h«ty : 

- moment— Lloyd's, especially, is 


Dyspepsia reigns in 
the London markets 
as would-be broking 
giants count the 
exorbitant cost of 
entry. Bad news 
for tbe City but 
not so bad for 
industry, says 
Anthony Harris 



outbreak of dyspepsia is not 
hard to understand. 


at present detested within the 
City, let alone outside it. But I 
suspect; personally that the 
excessive prices paid for 
broking and jobbing partner- 
ships, and che excessive salaries 
on offer for dealers, have a lot 
to do with it. Provoke enough 
envy and loathing is never very 
far away. 

The result certainly ' seems 
likely to do more damage than 
mere hurt feelings. Stamp duty 
really is a severe handicap in a 
market where commissions and 
spreads on big transactions wiir 
. in due course be bargained 
down to paper thinness; large- 
scale business will probably 


have to be bandied at a loss in 
order to hold on to the potential 
fee income on which the con- 
glomerates increasingly will 
have to live. The tax treatment 
of futures trades does hamper 
London in competing with 
Chicago or Philadelphia. 

Regulation will be more 
rigorous (and thus more expen- 
sive) than had been feared if 
the Prime Minister gets her 
way, as she usually does. 
Imagine that you are a senior 
executive, already contemplat- 
ing huge bills for pew com- 
puters and communications and 
new trading floors in which to 
instal them, and the general 
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There is one more sour piece 
of icing on the cake. Some of 
these gloomy financiers now 
have something more than a 
suspicion that they will be fac- 
ing all these problems not only 
without a friend in the world, 
but in a bear market. I do not 
pass this on as a tip; people, 
after all, tend to feel about 
markets as they fell about life 
in general. However, if you 
share this suspicion, or even 
take the trouble to imagine 
that you share it, you may fee! 
an unexpected twinge of 
sympathy for the super-rich. I 
know I do. 

The case for the City, 
rehearsed endlessly in a 
thousand dining rooms and a 
hundred formal speeches, rests 
o nthe notion that broad, effi- 
cient and highly liquid capital 
markets are vital to an efficient 
economy, both in allocating 
capital and making it available 
on the cheapest possible terms. 
It stands to reason that com- 
petition will ensure this result; 
and if those involved seem to 
make an awful lot of money, it 
must be remembered that this 
represents a tiny, fractional 
percentage of the astronomical 
sums they handle. 

WelL I wonder. There are 
some problems that even the 
City’s apologists admiL Highly 
liquid markets, for example, 
are markets in which it is 
especially easy for investment 
managers to take very short 
views— a problem which has 
recently been thrashed out at 
some length in our correspon- 
dence columns. 

There is a rather em- 
barrassing number buried 
away tactfully not in the 
main tables of the official finan- 
cial statistics, but in the notes 
and definitions. This shows that 
City intermediaries somehow 
manage to take 10 per cent of 
the total cash flow of private 
pension arrangements for 


administration dealing and 
sales costs. 

The most embarrassing tact, 
however, never .seems to get 
mentioned at all. It is simply 
this; the evidence— comparing, 
say. London and New York with 
Frankfurt and Tokyo — suggests 
that efficient capital markets do 
no provide cheap capital for 
industry. On the contrary, they 
provide very expensive capital 
This is not an accusation but 
a suggestive fact- It could turn 
into an accusation if it could 
be shown, as for pensions, that 
total transaction costs are 
excessive; and it certainly is 
true that the large incomes 
found in the financial sector do 
not materialise our of thin air. 

However, efficient markets 
could still drive up the cost of 
capital, even if they were run 
bvr a self-denying monastic order 
on a much more innocent 
hypothesis: that efficient 

markets (which are, after all, 
only efficient intermediaries) 
lend to deliver their major bene- 
fits to savers rather than to 
borrowers. 

Now, this is clearly not true 
at all times — the bigger the’ 
stock of money-based assets, the 
bigger the io?s savers may 
suffer at times of rapid infla- 
tion. Nor does it mean that the 
system is operated with a bias 
towards savers’ interests. It 
simply means that the interest 
ceilings and credit controls that 
infest inefficient markets favour 
selected borrowers. 

At present, though, it is cer- 
tainly true that American 
businesses pay more for capital 
than German, despite low infla- 
tion in both countries, and 
British more than French. Ii 
also is true that all countries 
with oversized capital markets 
—■you can add Switzerland, for 
example— tend to have over- 
valued currencies. 

Perhaps British industrialists, 
who have never loved the City, 
understand their own interests 
when they withhold their 
sympathy in hard times like 
these. 


BROWN SHIPLEY 



FUND 


YOU’VE HEARD ABOUT THE 
ECONOMIC MIRACLE. HERE’S YOUR 
CHANCE TO CASH IN ON IT. 


The strength of tbe German market is 
hardly e closely guarded secret. 

Why then has no one offered a 
German unit trust before? 

Quite simply because successful 
German investment requires in-depth, 
on-tbe-spotknowledge and 
expertise. 

Brown Shipleyhas that facility. 

It has linked with Warburg- 
Bnnckmann, one of Germany's most 
highly respected investment banks who 
wifi handle the funds investments. No other 
UK unit trust has this domestic link. 



We're bullish about the economy 
The German economy has long provided 
sustained growth. Now, with the decline of 
trade union power, analysis are predicting 
f ' " increases in corporate earnings over the next 
twelve months of as much as 15'i 


And we’re bullish about the Mark 
The Deutsche mark is a strong 



We’re bullish about the market 

The German market is welJ regulated and 
well researched. Investment opportunities 
abound. And Warburg-Brinckmann are ideally 
placed to identify and capitalise on those 
opportunities. 

7b profit from our experience and that of Warburg-BrincJonann simply fill in the coupon. 


currency. More importantly we 
believe that it is undervalued in. 
relation to the pound. 

Our German Fund has been 
designed to make the most of these 
factors and will look to achieve maximum 
capital appreciation in tbe medium and 
( y longer term. True, the value of units oar. 
*■“*' go down as well as up. EuttheFund has the 
ability to invest in bonds and currency as neU as a 
broad spectra m of equities m order to make 
the most of any opportunities m the market. 



CENEBAL INFORMATION 
Naturally, the characteristics ol the German market, 
and the nature of the growth choree chosen for the 
port, olio, mean that the yield is low. At the offer pnoe 
of £7. Dp as al 1L12.BS, the estimated gross yield is not 
expected to exceed 3S gross per annum. 
Applications w0J be acknowledged by contract note 
and unit certffifeatts will he issued withm 6 weeks. 
Units may be sold back at wy time at the bid price 
ruling. Payment irffl normally be made within 
ID working days, from receipt ol your renounced 
certificate. , 

The Managers include in the calculation of the oflo; 


APPLICATION FORM 

Brown Shipley Fund Management Ltd, Eldon House, 

2-3 Eldon Street, London EC2M 7DU. Telephone ffi-377 JOSS. 
I •'We wish to invest tbe sum of £. 


price Of the unite an initial service charge of 5S. An 
.... - 1 VAirni the wdae 


u 


annual cftargS currently of IX pins 1 
of the food is deducted bom the Trust's income. The 
Trust Deed permits a ma xim um annual charge of 
2V6X, but any increases in the prevailing rate will be 
subject to 3 months notice to unit holders. These 
charges cover administration expenses, including 
Trustee fees and age&tfc commission. 

Subject to this charge, and net of base rale tax, 
income in payable to unit holders on January 1st and 
July 1st each year Units go ex-distribution two 
months before payment dale. Commission is paid fo 
qualified intermediaries. Rates are available on 
request-Tho Trustee* are The Royal Bank of Scotland 
pie, 31 St Andrew Square. Edinburgh EH2 2P5. 

The offer is not available to r eaidenu of the 
Republic of Ireland. 

The Managers are members ol the Unit Trust 
Association. 


(minimum £350) in Units of the Brown Shipley German _ 
Fund at the offer price ruling on receipt of this application. 
lAYe enclose a cheque payable to Brown Shipley. 

For details of Regular Savings Scheme linked to this fund 
(Mtn. of £20 per month) tick box Q 
In case or joint applications ail mo3t sign and provide 
names and addresses on a separate sheet. 

Block Letters Please (Please state Mri Mrs, Miss or Title), 


Forenames. 


Surname. 


Addtesa_ 


! 


Signature. 

t 
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Shares weather storm 



OP£C’s decision to risk a price counter suggestion made *hat iions Plecsey might achieve a 
< . . . ■ « . « ... 


reasonable result in 193-vSO and 
with a bid on liie table the i 


war lo gain market share threw Plessey should buy GECs 

the oil market into chaos this interest in System X. the 

week with a domino effect digital telephone exchange 

through the forcigu exchange equipment. Sn on actual bid 

and equity markets. Following 20p below the market price 

the conference decision the was not going to change 

price of Brent crude was Plessey's mind- 

immediately down to $36 311 in The attack follows Plessey’s to under II. That hardly looks 
London compared to a recent poor second quarter 5 sure? in expensive, 
high of over S3Q a barrel and the middle of last month where Clearly if GEC wants to sue* 

at one point it was trading at six month Profits were down ceed it will have to improve on 

£21.80 in Rotterdam before by £l0m lo£*Om. The general jts original terms assuming, of 
bouncing back a few dollars. view in the City was that System course, the Monopolies Com- 

X sales were not going well, mission does not intervene — 


HIGHLIGHTS OF THE WEEK 


COMPANY NEWS SUMMARY 


cast a prolit gelling on lor 
£200m pre-tax, dropping the 
p/e on the currcm share price 


The drop in the oil price left 
the pound slipping early in the 
week, raisin; the question of 
whether the authorities might 
knee-jerk interest rates higher 
to defend sterling. The mes- 
sage from Downing Street in- 
gests that rates will not be 
pulled up again as they were 


London 


and there must still be a 50-50 
chance of that. 

So there is still a good chance 
that Plessey can retain its inde- 
pendence although GEC is un- 
likely to parcel up its System X 
interests and sell them to the 
defenders as a reward. Bring- 
ing the two together would 


only £69m were achieved in the 
first half, to produce a £lm loss, 
earlier ii) the year when ster- and there was a certain scepti- 
ling was running low. sf though cism over the company's pre- make sense, however, and j'udg- 
any thoughts of a cut in base diction of selling £300m worth ing by the way Plessey seems to 
rates can presumably be for- of System X to BT for the full be in Telecom's good books, the 
gotien. year. The shares, which had customer for those digital ex- 

The Chancel ior’? scope to in- Performed badly throughout changes may well smile on Ples- 
* dulge in some elecdoneering J. he JW. attracted still more soy owning the lot — but it 
tax cuts fn his next Budset also " recommendations. seems an unlikely outcome, 

appear to be disappearing fast Though if System X really As for British Telecom's own 
which is bad pews lor consumer was going so badly for Plessey figures, profits for Llie six- 
spending so th* 1 stores sector would GEC have stepped for- months came in marginally 
was left in retreat. word with a bid now? Surely it lower than expectations with 

Understandably the oil sector would have been better to £?55m pre-tax against £664m 
was also slipping though cqui- wait until it's target price after a dull second quarter when 
... ties generally held up'surpris- has been damaged by another the growth rate in international 
ingly **ell given the wave of pectations for System X has and internal telephone traffic 
.. potentially bad news. Partly been disproved? slowed. 

that was in reaction to the gilt That GEC has hid suggests W5lh th „ he]p oE t | )e ftovern- 
- market, where some double that Plessey's troubles are not b nrice~ increase Telecom 
figure yields attracted buying as great as some ia the City ^ u ,j Mj)I b<a en larse t for 


F-T. Ordinary Index 

Price 

y’day 

1.105.9 

Change 

on week 
-11.7 

19S5 

High 

1.145.9 

J9S5 

Low 

911.0 

Sterling/oif uncertainties 

BAT lads. 

295 

+ 17 

386 

256 

Currency influences 

Berkeley Group 

285 

+20 

285 

146 

Good half-year figures 

Bril, Home Stores 

370 

-44 

436 

237 

Store shares run into profit-taking 

BP 

542 

-13 

605 

473 

Opec move triggers price war fears 

BPCC 

196 

+ 17 

205 

139 

Withy Grove purchase 

Eritoil 

207 

-IS 

243 

187 

Opec move triggers price war fears 

Brown (Mall hew) 

410xd 

— 1254 

573 

260 

Scot, and Newcastle bid lapses 

Chloride 

33 

-11 

53 

26 

Poor interim results 

Cooper (Frederick) 

24 

- 4 

36 

21 

Reduced dividend and profits 

Deutsche Bank 

£212 ' 

+ 25 

£212 

£104* 

Recent Flick Industrial acquisition 

Energy Capital 

40 

-12 

74 

17 

Speculative bid hopes fade 

GUS A 

S30 

-52 

905 

680 

Store shares run into profit-taking 

Kakuzi 

85 

4-28 

125 

57 

Final dividend payment approved 

McCarthy and Stone 

250 

-40 

315 

195 

Profit-taking following annua! results 

McKcchnie Bros. 

189 

4-27 

195 

112 

Williams Holdings takes 6% stake 

RHP 

119 

-rll 

121 

78 

Good preliminary figures 

Spencer Clark 

131 

424 ■ 

' 13S 

35 

Bumper annua! results 

Taie and Lyle 

53S 

-30 

592 

417 

Profit-taking alter prelim, statement 

Triton Europe 

240 

— 75 

405 

100 

Oil price worries/profit-taklng 


! take-over bids and deals 


Company 
bid for 


Value of... MSSftS 


\f a 


bid per Market bef ore 
share^ price- hid " 


Bidder 


Price s *n pence 


Two more 
join the 
league 


19S4. and this year reported ' In the event, these fears 


annual profits erf £1.2 tm. On appear to have been overdone. 
Wednesday, it produced an 82 USM companies do now have 


per cent rise in interim profits to provide full listing particu- 
to £829.000 and the shares closed lars before making their debut 


at 230p — exactly double their on <the main market, but most 
placing price of 115p some 18 of this information already is to 


hand and the requirements have 


that spilled over into equities. 

But Lhe real reason for the 
stability in share prices had 
more to do with the stock mar- 
ket’s belief that trading in the 
oil spot market had totally over- 
reacted to the OPEC news. 
There will be pressure on the 
oil price, that seems inevitable, 
if OPEC members are unwilling 
to cut production for the non- 
OPEC producers such as the 
UK. are unlikely to volunteer 
to tirm output to avoid a gluL 
But if the price can keep 
around its current level, shares 
should be able to hold reason- 
ably steady and may v<?t see a 
small upturn in the run-up to 
Christmas. 

For a while it looked as if 
Monday would slip by without 
another £lbn bid being 
launched to kick the week off. 
But in the early evening GEC 
came forward with a near 



£ 1.35b n pre-tax for the full 
year which. adiusUng for the 
next call on the shares, leaves 
the prospective p/e at 13.7 
backed by a yield of close to 
6 per cent. 

That rating looks positively 


joined in June last year; and 
The Berkeley Group, a builder 
of up-market houses on the 
south-east, the month after. 

The other main feature they 
have in common is their speed 


USM 


UNLISTED SECURITIES 
MARKET 


able to expect the flow to in- 
crease as the number of mature 


Abbey 

105; J 

114 

90 

Arlington Motors 

234' 

225 

16?’ ? 

146 

131 

20 

164 

BJundell-Prmglze 

200* 

191 

Britannia Arrow 

142 jS 

147 

Business Comptr 
Clay (Richard) 

26*?$ 

213: 

25 

<ii n 

Cole Group 

Dean Park Hotels 

260- 

56 

250 

55 

240 

54 '7 

Dew (George) 

975? 

104 

92 

r if, 

Distillers 

509? S 

491 

5«n 

Drayton Prera Inv 

500“ 

510 

446 

Dufay Bitumastic 

5Hf 

57 

5b 

FirstCastJe Elec 

141; 

152 

111 

French Kier 

229* 

254 

224 

Imperial Group 

238? ? 

259 


Kitchen Taylor 

194$ f.5 

194 

iss 

Nee die rs 

166‘? 

160 

150' 7 

Pearce (C.K.K 

719i5 

675 

725 

Plessey 

162Js= 

176 

176 

Pet bow Hldgs 

53-' 5 

51 

4V ’ 

Pyke (Hldgs) 

396 

395 

243 

Sangcrs Photo 

40*$ 

97 

30 

SGB Group 

271: 

25S 

22fi 

Somportex 

2S[-f 

154 

27 

Spear & Jackson* 

251 j 

251 

16S 

Sparrow (G. W.) 

76 

73 

4S 

Stewart Plastics 

146 

145 

112 

Thomson T-Line 

50- 

90 

4^ 

Town grade Secs 

32' 5 

34 

37 

Utd Biscuits 

324 

259 

27R 

United Parcels 

153 

143 

113 

Wingate Prop Inv 

123 

125 

105 

Yarrow 

4175 .5? 

510 

455 


months earlier. 

Such rapid growth might not become significantly more j 

THE Unlisted Securities Market seem odd coming from a com- complex. Where costs have in- , Wingate Prop Inv 123 
learnt this week that it would pany tied so closely to the now creased, it is probably more j Yarrow 4175 JS 

be bidding farewell to two more unfashionable microcomputer because of the rise in •profes- 
parrici pants. Few tears were business. The fact is. however, sional fees: accountant Touche 
shed at the news, however, for that the. printer market has not Ross estimates that flotation 
it is not into the hands of the seen the sort of instability and costs generally have risen, by 
receiver that the companies are price collapse suffered by aboot IS per cent in the past 
going, bu-L into the welcoming micros themselves: and North- year. 

arms of the stock market amber has profited from apply- How the rate of companies 
proDer. ing stringent financial controls seeking promotion to the main 

Both two companies' sojourns to running its business and ex- market eventuafly will settle 
on the USM have been brief, ploitig the market’s growth down is uncertain. In the sense 
Northamber. a wholesale dis- potential to the full. It is now that one of the U S3I's primary 
tributor of computer primers, a leader in ks field. functions is <to act as a nursery 

The fact that these two com- for companies bound for the 

main market, it would be reason 


«nl®59 othcnw-S^ ■HiiMWii 

20.5! French Kier 

10.50 Lfilgatt 

35.57 Akzs 
214 ?:i GuinnrsitPcat 
155 Electron: & Bata 
19 i 8 M 1«*8 
7.5-.‘ Enw & Bonar 
62! Q ueen’s .Meat Kiev 
7.78 Browner 
1 549 bn Argyll Group 

153.52 VCB Pfbct Fundi 
9.53 Brifnh Tar Prods 

26.58 Morgan Cruofbfo 
H3.no Bearer (C. Hi 
1 Rljbr: Hanson Tru*) 

7.55 .Scot Heriubi? 

:i57 HilMtomJtidsn 
27.14 f rp\t Meboisoii 

I I7PL»n GEC 
7.11 Anclo-N'ardir 
15.36 IIHMuhd Hitter 
3.04 'f* - f- Frace 

S 15.01 BET 

0 79 Messrs \. Wray & 
C.MalKxk 
'•’i/l (James) 

ret 

Ban?! 

Diamond 
'liJHjnk Dev 
1^14b.n Imperial Group 
P 7 jn Bun/l 
16 qfi Traiford Park £«* 
11.9S MVirGinnp 
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14.15 

7.51 

33.19 

n.sn 

1.67 


1 Paria) t»d 


*:>!• « Johil 


■* All cash offer. ~ Cash alternative, 
not already held. *! Unconditional. " Based op D<\ ember 13 
Tv At suspension. * 4 Shares and ca-h. r ' Related *i- NAV ;r, :.r 
determined. ■ Loan stock. ;; Suspended. 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
f£0Wi 


Earnings' Divided** 
per -harr {pi 


modest compared to Cable and . of growth. Berkeley cam. e to the 
Wireless, the other telecom- i market profits of £1 .53m 

,. A - S : for the year to April 1984. A 


up. 


munications group in the nc 


lining ^luuu III III 1 . - - - , uilUUUULt LilLIt Uk U IkJVUUUw ““"P ■ — “ " ““ - - - i ^ _ 

cck. The offer for sale I >’*ar later it reported annual the upper tier gives a last . Berkeley and Northamber both • 


pplication 
vance must have been vciy 
miserable early in the week as 
the market price slipped down 
in within pennies of the 5S7p 
offer price. 

The new partly paid shares 
gnt off to a small premium 
yesterday although the rating 
does look a bit optimistic. Be- 
cause of the way foreign ex- 


would believe but more impor- 
,. in . _ tantly Plessey's thoughts on 

£1.2tra ‘offer’ “for fellow elec- System X seemed to be echoed ui n w 

ironies group. Plessey. fee InM^S ^week^o ufk chan - e rates are ‘impacting on 

The terms are a mixture of . , nt erim fiKures * i n its ater,in 8 profits the second half 

cash, shares and convertible * JJ lt ^‘ j* SDen f7l60m on ^ TOWth rate be dov.m to a 
stock but in effect the price is “{Jlv LT™ ^re which is not much 

little different from the I60p a 


share that Lord Weinstock had 
tentatively outlined the pre- 
vious week. That approach was 
promptly rebuffed and a 


.So? -£« for a prospective P/e of 

lends credence to Plessey’s ctose to 
numbers. _ _ 

Terrv Garrett 


Contrary to earlier expecta- 


. . . V 1 — ‘ uia«a iu a ciumt. unij 11 cum- L Granada r rnnn 

closed the day at 28-p— a re- pames have so far made the better their new-found sue and i GreenaJI Whitlcv 
markable 331 per cent rise even transition- against 25 last year, status. j iiardanser Prop* 

after a one-for-four ri 0 hiS issue TJjp imbalance is explained The VS51 does, however, have 
last spring. by the changes made to the its advantages. It already has 

Berkeley's success rests on stock Exchange's rules on ad- acquired a respectability of its 
the combination of a strong mission to listing on the main own (it is sometimes better to 
management with an attractive market, which took effect on be a big fish in a small pond), 
niche. As stockbroker Grieveson January 1. There were fears to- and its less rigorous requirc- 
Grant pointed out soon after wards the end of last year that ments sometimes can bring sub- 
the flotation. Berkeley differs these changes would Increase stantial savings — for example, 
from conventional rivals in that the complexity and cost of acquisitive companies do not 
it builds for an almost recession- making the transition: and many find themselves having to file 
proof market in an almost USM companies which had. in full listing particulars every 
recession-proof part of the any case, been considering mak- time they make an offer.' 
country. It ds a formula that ing the move brought their So, although the rate of tran- 
ri early has worked. plans forward to beat the sition might grow, it seems un- 

Nor does Northamber pall by January 1 deadline. The result likely to so beyond a fairly 
comparison. This company was a quite considerable bulge modest level, 
joined the USM showing profits in the number of transitions n’t. j 'T> i ■ 

of £790,000 for the year reported towards the end of 1984. KlCnaTCl I OITlKlXlS 


taken place during the year. 
However, analysts are generally 
expecting a strong second half 
in the UK. due in part to the 
strength or consumer spending. 
The one exception is likely to 
be casinos, for which the second 
half might have been as bad 
as the first. 

In lhe US. fitness products 
remain a headache, as they have 
THE market will be a little dis- suffered from destocking by 
appointed if Grand Metro- x^e trade. Slightly better per- 
politan fails to match profits of formances from soft drinks and 
£334m last year when rt brings pet foods will not be enough 
out its 1985 preliminary results { 0 repair the damage, 
on Thursday. However, an un- v/ith such a large slug of 
changed outcome would repre- profits coming from the US, 
sent more of an achievement Grand Met suffers as the dollar 


than one might have thought, as 
this year’s figures will contain 
a gaping £50m hole where last 
year's US cigarette profits 
slotted in. In order .to stand 
still overall, profits from other 
activities will have to rise by 
about 15 per cent. 

The difficulties in the US 


Results due 
next week 



in for the first time its US oper- 
tions as a subsidiary* instead of 
an associate company. 

Thus. Lhe anticipated pre-tax 
profit rise from £4.5m to £7m 
wii rather overstate the growth 
within the group. Nevertheless, 


anticipated. 

Shareholders in Britain's 
largest unit trust group. >1 and 
G Group, can look forward to a 
pre-tax profit increase of a 
quarter, from £7.1m to around 
£9ni. when the company reports 
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there are expected to be sub- its full year results on Thurs- 
stantial advances in profitability day. 


by the main operating divisions. 

The broking division almost 
certainly will benefit from the 
strong rating increases that 
have taken place both in the 
US and IHK — the US being 
likely to show the higher 
growth. Other world wide 
'rrldnr operarions are doing 


The profits from its main 
bread and butter unit trust 
management operations should 
be substantial M and G should 
have held its market share in 
the growing unit trust market 
despite the steady entry of life 
companies into this sector. 

The life and pension opera- 


well and, overall, the broking lions are becoming a growing 


weakens. However, its use of 
exchange rates will 


n rice ^isco u n t iri° ’ on *un bramied mean^tha fthcseVesulLs wdl be "hen joint chairman Peter and of the group's new warehouse 

EtoducuTs dispensed ^ wiE tr-Bsto.ed at a slightly more Ronald Goldstein announce the - — — — 

margins- were well aired at lhe favourable rale than last years, figures on Thursday 

interim stage. Not only d/d dis- Unhappily. the exchange The groups store opentn_ 


division should show around 17 
per cent improvement in profit- 
ability. 

The travel and transport divi- 
sion. benefiting from the favour- 
able conditions in this sector, 
could show turnover up by a 

-,11.-. U _ iL. Muntlni, QU3rTfr with profitability growth ui,aicuu:uri9 DI3U 

dfrbdy l° wer - A near-20 per ward to a one-fifth increase tn 
cent increase in the interim the overall dividend for the 
dividend, from 3.Sp to 4.5p, is year, from 12.5p to 15p. 


Peler (ieff.) and Ronald Goldstein, of Superdrug. 
interruption to the 


profit centre within the group, 
with an expected advance from 
f 1.74m to over £2m pre-tax. Its 
pension ini'estment manage- 
ment operations still are small 
but should provide a useful 
contribution to profits. 

Shareholders also can look for- 


1NTERIM STATEMENTS 


Company 


Half-year 


Pre-tax profit Interim dividend!" 


slag - . 

counting continue throughout effect will be dampened simply 
the second half, hut in August because there will be fewer US 
Grand Met announced that a profits to translate. In I9S4. 
major contract had been lost, about 30 per cent of profits 
Analysis are not expert ing any came from lhe US, whereas in 


in Wakefield. This came into 
operation during the quarter 
and it wii be some time yet 
before the benefits outweigh the 
start-up costs. 

For this reason, forecasters 

trends’ are any guide, the exist- arc expecting a slightly lower MNAL D | V)0ENDS 
ing stores will have seen rate of growih of about 20 per Arch.med*. irwMtmant Trust 


programme continues apace — 
at least 10 have opened during 
the quarter — and. if past 


Company 


Ana-1Y*LS are not e.Mpcci mg anv came iryui me uo, "iivi-.as mi • — - ■ — ©y- — ' — wm-mwii invBiimoni ■ run 

profits at all from unbranded 1985 iL will be closer lo 20 per increases in volume and bene- cent for the quarter, suggesting Asomair Holdings 

cigarettes. cent. fits at the margin from the profits of fT.6m against the pre- 

Keeping tabs on the rest oF Supcrdrug’s strong growth introduction of more own-lat>el vious years £6.23in. c«mon communications '.!/.”!!!! 

Grand Mct's trading profits has has become so well established products and more profitable Interim results from leading chomnng 

been made particularly difficult that it is almost predictable, and lines such as greetings cards. insurance broking group Hogg cji.r 

this time bv the number of the third-quarter results are un- On factor that will have mitt- Robinson, due on Wednesday, 

sales and purchases that have likely to show any marked gated growth at the pre-tax will show the effect of bringing 


r- 

INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 






Quoted 
rate % 

Compounded return 

for taxpayers at 

30% 45% 60% 

Frequency of 
payment 

Tax 

(see notes) 

Amount 

invested Withdrawals 

£ (days) 


CLEARING BANK V 


5.83 

4.58 

3.33 

half yearly 

1 

_ 

0-7 



8.25 

$.51 

B.fi9 

4.8H 

quarterly 

1 

2,500 minimum 

0 

,* 

3-mpnIh term 

8.00 

8.24 

6.47 

4.71 

quarterly 

1 

2,506-25,000 

90 

* ^ 

BUILDING SOCIETY* 

Ordinary share 

High interest access 

7.011 

S.7o 

9.50 

7.12 

8.75 

9.73 

5.60 

li.SS 

7.64 

4.07 

5.00 

3.56 

half yearly 

yearly 
half yearly 

1 

1 

1 

1-250.000 

500 minimum 

5i)0 minimum 

0 

0 

90 

- 

Premium 

9.4» 

9.74 

7.65 

5.56 

quarterly 

1 

10,000 minimum 

90 


NATIONAL SAVINGS 

11.50 

8.05 

6.33 

4.60 

yearly 

O 

5-50.000 

2.000-50.000 

30 

90 

8 



12.00 

8.88 

6.97 

5.07 

monthly 




7.85 

7.85 

7.85 

7.S5 

not applicable 

3 

25-5,000 

* 


S.19 

8.J9 

8.19 

8.19 

not applicable 

3 

20 - 200 /month 

14 

9 

General extension 

8.52 

8.32 

8j2 

$.52 

yearly 

3 


a 

' 

money market accounts 

Money Market Trust 

8.R7 

8.22 

8.86 

8.54 

6.96 

6.71 

5.06 

4.8S 

half yearly 
monthly 

1 

1 

2.500 minimum 

2.500 minimum 
1,000 minimum 

0 

0 

' 

Provincial Trust 

8.60 

8.95 

7,03 

5.11 

monthly 

1 

0 


BRITISH GOVERNMENT ST0CKS§ 

7.75% Treasury I985-SS 

Treasury 1990 

10.25% Exchequer 1295 

3% Treasury i*W*7 

3% Treasury 1089 

Index-linked 10x3*1 

11.43 

11-18 

11.25 

9.18 

fi.76 

9.S3 

8.38 

S.04 

7.7-1 

8.24 

7.69 

9.09 

6-88 

6.40 

G .04 

7.77 

7.15 

8.72 

5.40 

4-77 

4.34 

7.3 U 

6.63 

8.36 

half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 

4 

4 

4 

4 

4 

2/4 

1 M 1 1 1 

1 

ft 

fl 

n 

0 

n 

0 

; . 

- Lloyds Rank. * Halifax. * Held for five years. SSonrn-: Phil lips and 
deduction oi cnnip«.silc rate lax, credited as net of basic rate tax. - I_id 

Dtw. , Assumes 5 per cent inflation rate. 1 after 

gross. 3 lav free. 4Diudcnds paid after deduction of 


Conrad Holdings 

Cralon Lodge and Knight Group 

Grand Metropolitan 

Nawtii) 


M and G Group 


Nash Industries 

North British Si«cl Group (Holdings) ... 

UmYrd Scientific Holdings 

Watson and Philio 

Wosiern Selection 

Wheway 


INTERIM DIVIDENDS 

Baileys of Yorkshire 

Belhavan Brewery 


British Bemoi 

British Steam SosciaUms Group . 

Brown and Tawoe .. 

Dame Investment Trust 

Electric and General Investnont Trus' 
Eqw ly and Law Lite Assurance . 
Floras 

Fdrminster 

Gibbon Lyons 

G.T. AsH | Sterling} Fund 

Halma 

Hamoion Trust 

Hoog Robinson 

Jecksons Bourne End 

London Merchant Securities 


NE5CD Investments 

Parkfield 

Phoenix Timber 

Plysu 

fl-sraprrrtr 

Rothschild Holding* 


Siebc Monday 

Superdrug Stores 

Tnermal Scientific . 

Tinsley Eliza Group .. 

Tops Cstnos 

Triple* 

fft Trustees Corporation 

United Leasing . . 

V/eiiman 

Wight Collms Rutherford Scot- . 


Announce- 


Dividend (c)* 

ment 

Last year This year 

duB 

Int. 

Final 

Int. 

WBdpBSdjy 

4.0 

5.0 

44 

Thursday 

— 

30 



Thursday 

0.5 

1.75 

0.55 

Wednesday 

30 

60 

2.9 

Monday 

1*6254 3 03758 

1.95 

Thursday 

35 

6.5 

5.0 

Tuesday 

— 

— . 


Wednesday 

— 

— 



Monday 

— . 

— 

0.5 

Thursday 

3 7 

55 

4.0 

Thursday 

— 

0.375 



Friday 

2.5 

5.5 

25 

Monday 

0.3 

0.9 

08 

Thursday 

5.0 

7.5 

6.0 

Tuesday 

— . 

— 


Mondny 

— _ 

2.5 



Monday 

1 5 

1 0 



Wednesday 

— - 

— 

— 

Monday 

22 

3.5 

2.2 

Tuesday 

l.S 

3 S 

1.7 

Wednesday 

1 0 

1.7 

1 0 

Thursday 


. 


Thursday 

— 

0.175 

0.2625 

Thursday 

05 

Vfl 


Monday 

0.35 

04 


Friday 

1.55 

3.73 


Tuesday 

— . 




Tuesday 

2 25 

1C 


Monday 

20 

a 5 


Tuesday 

1 95 

2.94 


Thursday 

1 55 

2.05 


Thursday 

1 0 

4.6 


Tuesday 

1 06 

1.59 


Friday 

2.03 

4.0 


Thursday 

— 

— 


Tuesday 

— 

68.0 


Monday 

0.54526 0 87527 


Tuesday 

0.33 

0.35 


Wednesday 

3.8 

*2 


Wednesday 

2.0 

40 


Thursday 

0.7 

1.5 


Thursday 

0.622 

1.328 


Wednesday 

1.0 

— 


Monday 

0.8 

1.6 


Thursday 

1.5 

1.5 


Tuesday 

0 62667 1.54 


Friday 

— • 

— 


Tuesday 

1 5 

1.2 


Monday 

3 63 

3 17 


Thursday! 

— 

— 


Monday 

1 0 

2 0 

- 

Tuesday 

1 0 

1.8 


Monday 

— 

0.65 


Tuesday 

— 

0 75 


= ridav 

1.2 

26 


T uesday 

1 4 

22 


Thursday 

— ■ 

— 


Wednesday 

0 75 

2.0 


Friday 

0-75 

0.75 



Alexander. W. 
Alpine Soft Dr 
Baker Perkins 
Berkeley Group 
BET 

Boosey & Hawkes 
B rail h waite Gid 
B rengreen Bldgs 
Bris‘ol Evng Post 
Brit Build & Eng 
British Telecom 
John Brown 
Bultncr, H. P. 
Caffyns 
Celeslion Ind 
Chapman Ind 
Charter Cons 
Cbcs Wholefoods 
Chloride 
Com tech 
Derilend Stamp 


Sent 

Oct 

Scot 

Oct 

Sept 

Sepr 


fcepr 


Sepr 

Sept 

Auc 


Easton Cent Prop Sepr 


»ct 

Sept 


Fairbriar 
FnJier Smith & T 
Great Unir Stores Sept 
Grey coal Group Sept 

Harold Ingram 
Tlasl era ere Ests 
Havelock Enr 
Harlewood Foods 
Hleklng Pent 
IC Gas 
Inll Leisure 
Kelvin Watson 
Latham, James 
Lister & Co 


3..7WL 

< 4.500 |L 

_ 

0.070 

(7 17if. 

2.24 

255 

( 554 1 

2.2 

140L 

ill -L 

- _ 

r 1 

l L’7*r J 

2..'1 

11 120 

(S.4.S0) 

n>s 

2S0 

• ir.ii 


i) 

15 4001 



jnoOL 

(4.5HH 



704 

(427 1 

-.■» 

SJK") 

i3.i l*i » 


1,220 

(7'>ni 

0.75 

2.290 

(1.790) 

r.o 


t2?i 




t — i 
| 


Oct 

Sept 

r, cr 

SeDt 

Sent 

S"Dt 

Sent 

Pent 

Sent 

Seps 


114.900 

2,170 

213 

2,970 

422 

0317 

POL 


1102.700) 

1 17-7} 
l2.60iT) 

1231 » 

<2 12«i 
17 » 


7.0 
n.95 
T 25 


1.12 

4.0 


»*25i 
Ml 7!^ 

t * *i» 

r? ‘ 


Longton 2nd HIdgs pert 


Lovell c. F. 

Marling fnd 
Meyer inti 
Worley. R. H. 

Xorcms 
Northamber 

Northern Foods 
Osprey Comm. 
Pffkfnefon Bros 
PiccadiUv Th 
Preedv. Alfred 
PWS mil 
R**»*'i F.xorutiie 
RFfl Group 
Alexander Russell Scor 
Stoddard Hldgs Sr-nt 
Syltone <: pnr 

Tex Holdings - Sent 
Tinhook i>* 

^nten ScDt 

Ind Rldgs Sept 
Warehouse Groap Sept 
West's Grp Inti Sepr 
Wiitecroft Sent 

YelloMhammer Sept 


Sent 

Sept 

Sept 

Sept 

Sept 

net 

Sept 

Sent 

Sent 

Mar 

Sent 

Sept 

Sent 

benr 


J.S90 

ri.770iL 

fi.25 

<r. 7 0 i 

14.840 

(16.480) 

2 0 

* 2.0 ■ 

75 

M*2> 

0 5 

1 1 ■? 1 


( 1.02i; » 

5 0 

(j-ii 

6(17 

(25) 




562 

(ofiOl 

10 

1 j r. . 

4 

iS>l 



1 — 1 

l.lflfl 


07 

(O.lTi 

13.220 

(lr.o^O) 

1.0.3 

; 1 , 

SO 

•72i 


i— 1 

18.550 

(H.ioo, 

2S 


R2fl 

i454) 



34,000 

127.000, 

4 20 

1 4 vS ) 

2S 

!64l 


*n 7,; 

39.400 

( 52j]0" 1 

5 0 

1 3 r» •• 

■ 10 

(21 .< 




S22L 

501 

1.300 

fir-4 

i.om 

24 

R»3 

20:; 

1.020 

1.070 

2 jr.m 

IRt 

284 

2.740 

620 


f ISS | 

t*v»s I 

1 90? * 
<5 1"i 
i fi»i7 1 

'.297 1 L 

fifi-Vi 

1 1 »*7 * 

j 

f 2-J/V), 
ns4> 
ns-., 

(3921 


l ,'i 
Ml 
1 5 
M2 

n 47 


.** fi 
1.3 
125 
1 or* 
3 5 


i in. 

t : ri2i 
i rt :;'i ; 
i — i 
1 7 r.i 
lO 77.) 
f— 

(1 05 1 
r3.q: 


tn • 


2.S 

0.6 


l J .1 1 

12 3/ 

{— J 


(Figures in parentheses are for the corresponding 


w Dividends are shown net pence "w" — 
otherwise indicated. tFor 18 months. LLc.cc“ 


* Divide 'ids aia shown nrj D8ncr P8r >hsre and am ednstad lor any 
intervening *cnf» issu?. t figures icr ;hree monihs. 


OFFERS FOR SALE PLACiNGS AND 
INTRODUCTIONS 

j Chancery Securities — USM placing of 2.8m ihsro- m gn-, 
Cheivi ynri Mreetfi— offer for sale of _'.4m shares -.ric, 
Jacques' Vert — US-M placing of 2J£!>m sharo* ;r 
Lexicon — Offer for sale nf 3.5m shares at I lop. 
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>i r 

; & 


10 

l£UOU1 


-ha-e (p> 

Sept 

1.670 

1 1.500) 

2.5 

(2.2-ii 

Sept 

230 

(I02j 

ii fi 


Sept 

7.340 

n.soo) 

d 

(2fi; 

Oct 

1.670 

foofij 

1.4 

(:.2r 

Sept 

43,720' 

136.920) 

4.0 


Sept 

1.S90L 

1 156 iL 

_ 

( — 1 I 

Sept 

150L 

(2L9)L 



l4»li ; 

Ocr 

1.010 

( S25 j 

n 75 


Sept 

1,910 

1 1 J(S0 » 

11 

1 7 5 > : 

Sept 


C 1 44 , 

0.:>5 


Sept 

SS5.000 (664.0<Xi) 

10 

t — i 


F- 
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A bitter lesson 


[MAJOR STOCK-MARKETS] Percentage changes over Effjoneyear fBoneweek 


for Gold Fields 





AN OLD warning has It that Thoughtfully, Gold Fields 
sailors should "stay on course already has changed 5120m of 
and ignore the singing sirens the anticipated dollar proceeds . 
W i . re F 011 disaster” into sterling at the eaerlier pre- 

— although, in my experience, vailing good exchange rate of 
sailors tend to show little, en- $1.14 for a. pound; at present, 
thusiasm for following this ad- a pound is worth just over $1.44. 

S ‘ S is T,; Ch in ,0 ,S e in all. Gold Fields has come 

world mirUog rompanSs. ?"* ol lhe US. imursioa better 
Over the vpsX mam than m 'S ht have been expected: 

have ben tempted to diversify ?v. n ®! 


from S S^Vfh diV ^ y *"« * -«£■ 

intn SL b 52! mined never again to stray from 


into other sppminciu mraea never ogam iu surav irom 

Zi S r' jssht "sc * » »wiw 


Even the bulls say 
if s time to pause 


UterT diWier w finance house. As many a 
them.’ One such i s Logon's 


Consolidated Gold Field* the to observe ’ *?“ ran S° 

international raining and con- „ ir t. r . j 
5mjction materials group Mention of mining tends to 

Rack in the ]97Cs Gold cause shudders among the 
Fields bought into a clutch of m?ior nil ? or ’ 1 P aTji w whirh have 
US industrial companies fine ventured into the business in 
businesses all with good’ pro- rpcfint rears, with dire results. 
fits from such activities as British Petroleum. for instance. 


US. UK 

SEftNOUD & POCKS FT’AU 5 HAJC 


, . — 10* 

W.Germany Japan Australia . Canada Hong Kong World 

COMMERZBANK TOKYO t&W MtOUXMXKS TORONTO COMP. HANGSXNG CAPHAUNTBNAJIONAL 


CHRISTMAS has arrived early the Dnw lopt ovrr the i,* 
on Wall Street. Apart from hurdle, lending at 1511.70 aff 
wins lhat, however, it is hard the iifth-hcaviest trading c 
I to' know where to begin in in the history of the New Yi 
recounting tJir events of tlie SlocJ: Exchange, 
past lew days which have accom- 'pj 1e , three-month-old boom 
pani*.'d a rise in US share prices w a jj s* ree t has seen over i 
to levels undreamed-of just a points put on the Dow Joi 
few months ago. Industrial Average, a more-th; 

Here is a sampler of some 100 basis point drop in lc 
of the news items that formed term government bond yiel 
the backdrop to this week’s and a rise in the overall stc 
j share-buying binge. General market of about 13* per ce 
Electric and RCA announced Given this sort of performan 
, the biggest non-oil merger in eV en the most optimistic bu 
I US corporate history; Union on ^all Street now are argui 
] Carbide tried desperately to tfiat the market nee ds to pat 
fight off an. unwelcome $4.lon for breath 
I bid from CAF Corporation; and ‘ . ^ , .. 

! Carl Tcalin. the Wall Street The starting point for tl 
! predator, worked on plans to week s surge in share prices V 
i cut the price he is willing to 1b«* apparent decision of t 
I p a j. twa. Gpec oil producers to aband 

' ' ‘ attempts to prop up prici 


fc.rnp metal and s*eel distribu- *P- ni a 1™" ,irne HcMa* its 
tiem and a mini-steel mill, in '"oi’n'is fr °tn the £410m take- 


Mr. Flick and his boomtime billions 


JP3 0 came th* ,960m purchase of Selection Trust back in EVEN with the tax man poised plosives) and Fcldmuhle has dragged itself firmly back the bond market, where buy ins 
of the Skytop Brewster drill- 108 °- ’ in the background, there is no (paper). worth probably more to profit. by foreigners has risen 


1DP1. Oislv hour*: nrrer this facto f 1,1 p . upwa 

landmark piece of legislation msre *' in VS share pnces - 


The stock market mirrore a markedly 


Germ.?n.v 


in*! ris m?nufnrturer. which BP's mining division presses doubt that the receipt of some than DM lbn in total. ■ The stock market mirrore a markedly since Germany 

w? 5 riding on the back of the on. however, and this week the DM 5bn in cash does much in Deutsche Bank would hardly ,ot of the changes at work in abolished the coupon tax a year 

oil boom. croup announced quite a nice brighten the most dismal win- ojmjg over it the German economy, and that age!. 


had been put on the statute 


oil boom. 


Wall Street 


ten Brewster. Tn ' 1982." the nf nrp with a reasonable aver- is now in buoyant mood. on a j ol o£ stock it could not The latest newcomer is Boss, under-priced— and the D-mark 

bottom fell out "f it* ms-L-nt as "old orade of 4.54 grammes As he contemplates the muni- se u ar a p rf) fit the male fashion group, which almost certainly still is under- 

the oU boom fr.d-d. Gold Fields a tonne. nent sale of his industrial th Ft j ek senS aiion has *** s week announced a flotation valued (despite the strong gains 

. . .. _ empire, however, he mfcht WmStiv u price of DM 815 per share. On against the dollar since the 

iSSkmL* nf JhS spare a bought for the boom- * * been ^h B B ?nW Indeed ^ face of it that looks pretty “Group of Five" meeting in 

ing West German, stock market SJ5 JtoSVarket^hS* b*fih. but investors seem certain September). In other words. 

Minin? f ^ and not least for the foreign ised to^av^mSt* toe coS to snap up the available stock foreign investors hope for 

to a relatively low-cost oneracon investors _ W h 0 are making it nr^irtahUitJ all the same. Among other exchange rate as well as share 

- - ■ — — because the or» Ues between al , p05sible . »br1n^an7 buv“ sa J hS “newcomers” this year, the price gains. 

The Flick deal, in which become excitinn— even feverish Henkel share was price initially At the macroeconomic level. 
,»<>c ror„ metres: and tests have shown i — . *«.> Decome exciting even leverisn . . ... n — i 


Talk of oil prices dropping 
low as SI 8 a barrel by the spri 
reduces the threat of renew 
inflation in the US. and shou 
spur economic growth both 
home and abroad. Of course, 
will present problems for soc 
countries such as Mexico, whii 


: books, a lawsuit was filed dial- ore indebted heavily to l 
Jcncing what even the President hanks, but Wall Street general 


Mining 


erPs its “constitutionally is arguing that lower oil pric 
suspect pro'-irinrts." The c bri- are bullish for equities, 
lengc halted temporarily the Aside from lower intcre 


surface and a depth of onlv 400 


lengc halted temporarily the Aside from lower intcre 
rally in the bond markets but rafes nnd lower oil prici 
dirt not upset Hie equity market, which have been the Immec 


The possibility lb^t Teysen. ate cause of Wall Streol 
America's fifth largest Industrial recent sharp rally, son 


was obliged to provide £87m to ^!i^ tests **. ave ® bown Deutsche Bank is buying the tbp^ sioe^'nf at HM 2S5 and at once jumped West Germany is heading for 

cover the losses of its sub- fbat th ® f? a F industrialist's holdings and in trading to close to DM 400; economic growth in real terms 


cover the losses of its sub- r V ar rn f *°‘. a “ a F oe recover- industrialist's holdings and t >, at kJhp« of sine ehirw in trading to close to DM 400; economic growth in real terms 

sidlnry pending a sale of the economically by the simple plans to float most of the shares nsimier Ren* ir niunppd hv Springer (publishing) was next year of around 3 per cent 

burins. heat leaching process. l on ^c bourse, has been the Da,mJer ' BeQZ - « plUD « ed by price d at DM 335 and soared or mire, with inflation of less 

A start was made on disons- Meanwhile, the official go- sensation of the past week but to DM 630; while Kugelfischcr than 2 per cent — and record 


company, mlgh have io file observers think US shai 
for bankruptcy following a prices are undergoing a fund 


bu'in^ss. . heat leaching process. 0 n yj e bnurse. has been the 

A start was made on disoos- Meanwhile, the official go- sensation of the past week but 
ing of the US industrial ahead has been given for a far one that, even two years a.ao, 
interests and. earlier this yp?r. bigger development toe surely would have been incon- 
fhc .grouo said it would sell toe A$600m (£286m) first phase of ceivable in Germany. Only a 
romp of them, including Skv- the massive Olympic Dam buoyant highly receptive mar- 
ton Brewster. This week. Go** copper-uranium-gold project in ket, combined with thriving 
^irids anno»ncpd it had found South Australia. Western •* new issue ” business, have 


Texas judge s decision uphold- mental revaluation similar ' 
mg an SI 1. lbn damast-s award, what happened in the bu 


West 

Germany 


a buyer in toe toape of a new Mining is toe maior partner made it possible. 


new issue ” business, have 


(bearings) started at DM 310 trade and current account sur- 
and rose to DM 423. pluses. At the company level ! 

In the first nine months alone, profits should .rise again, albeit j 
more than DM 5bn was raised less strongly than this year. j 
in new issues compared with By sector, the profits per 


dirt not dent toe stock market’s markets of the 1950s and tt 
euphoria. Nor did the news of boar markets of toe 1970s. 


hundred* of millions nf doPers The bulls argue also that th 
or enri-ytar write-offs from such unprecedented level of restru 
corporate .tfants as Sqhlumber- turing in corporate America ■ 
Ser. CSX Corporation and Alcoa, reducing the supply of equit: 

One nf the few unequivocnH- and the threat of the corpora! 
good pieces of corporate news raiders has inspired tradition: 
was .1. P. Morgan's decision to manager^ to work even hardr 
raise j»s quarterly dividend to to maximise shareholder valm 
611 cents a share. It was a .Kven so. it is possible to fin 


eomnany. Bln** Tee. forms*! bv with 51 per cent, while BP has. True. Flick's 26 per cent stake m0Te tium DM 30 to just over actual number of issues 
n irnnarmnent group led by the remaining 49 per cent and j n w. FL Grace is going back to DM 1,1 9° on (because involved was down somewhat). 


just over DM 4bn in the whole share of the chemicals rom- 
of last year (although the panics should stabilise at a hito 


n nnnaprnnent group led by the remaining 49 per cent and iM BVIUB uaM . lv 

l =» c ^ C f. is committed to arranging fiD- the US conglomerate (which had of fleering concern about place- As for total German stock mar- retail concerns are likely 'S- 

Tt is to p^v G^Id Fields a ance for the venture. - fi rst r j gbt t0 buy ) f or an eS (j_ ment of the Flick stake), then kot turnover this year (shares improve. There seems no vood 

total of (*s&m) for the The intention is that Brst pro- mated $600m. But that still bounced back to make up all its and bonds together), this should reason (apart from a serious 

assets, ’-'hich include only part ductlon will be of gold only, leaves a lot for the German losses on Wednesday. surge to more than DM 400bn flareup in the international . 

of the Sky-rep Brewster assets: possibly In mid-1987. from a market to devour, and in earlier Or. look at toe share price compared with about DM 230bn debt crisis) why the banks 

a buyer still is sought for the separate goM zone at the pro- years it certainly would have of AEG, which hk a record low in 19S4. should not again turn in 

company's unsold stock of perty. Copper and uranium got severe indigestion. For one of DM 23 in 1962 before the As usual, foreign investors bumper results, 

drilling equimnent. output should follow in 1988. thing, there is Flick's 10 per electricals concern had to seek are playing a key role in all this. In other words, the stock 

Gold Fields also will get a The initial project is expected cent holding in Daimler-Benz, court protection from creditors. Even in years when the German marker should stay buoyant for 

stake of between 25 and 45 per to have a life of at least 15 the diversifying vehicle manu- Now. the price is bounding economy was not performing some time to come. Whatever 

cent in Bine Tee, which will be years, but this would hardly facturer, which is worth about- about well above the DM 20d strongty (for example, I079-S2) problems Flick had in running 

able to make use of big accumu- scratch the total reserves of DM 4bn at present market point, thanks in particular to buyers from abroad accounted his empire, he seems to have 

later! US tax losses. So. the Olympic Dam. which amount to rates. Then, there are Flick s the fact that AEG is being for nearly 40 per cent of the shown imneccable timing in 

London company will still be an awesome 2bn tonnes. “core" companies— Budems taken over by the hugely turnover in German shares, disposing of it 

able to share in the benefits of M iTra ^ steel) - Dyaanu* successful Daimler— but also Today, the proportion is around T^iathan Purr 

an upturn in the US activities. • JveiUiem lViarStOIl 1 Nobel (chemicals and ex- because toe electricals concern 50 per cent (to say nothing of junaiiidii 


level while 
engineering. 


those of the 
electricals and 


confident gesture by one of almost as many experts wh 
America's most conservative argue that, based on previou 


banbe; and the derision rorel” stop's market cycles. Wall Stm 


would not have been taken IF beadin'?- for a fall. The pri 
its directors thought the US «nt bull market began 5: 


financial markets were on to- Ai-’i't 19P2 when the Dow atom 
brink of a 1929-style financial •“* r7 "'- and the market is besir 


collapse, as some of the more, nine to look rather tired, the; 
gloomy observers have tried to argue. 


suggest. 

On Monday. th*> Dow .Tones Monday 
Industrhl Average moved into Tuesday 


2.497.02 pins 19.8 
1.499.20 plus 2.11 


new high ground, and for the Wednesday 1.311.70 plus 12.51 
next couple of days went Thursday 1,511.24 mlnnsO.4; 
steadily hiriier in increasingly n/;ii* _ u«l 

hea\y trading. On Wednesday. William Mai 


509 - 00 % 
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THE BIG 








You can make a lot of money on the Stockmarket. . 

Get it right, and the rewards can far outstrip the 
performance of any other method of investment. 

Even as an- experienced investor, you can put a 
rocket under your results - if you know where to look! 

The first step is easy - and costs you nothing . . . 

You are invited to receive 4 issues of the IC 
Stockmarket Letter free, as an introductory trial. After 
just 4 weeks you’ll start to see how you can begin to 
make maj or finan cial gains . 

NOT JUST HOT TIPS 

The share recommendations in the IC Stockmarket 
Letter are more than just “tips". Every one is set against 
a background of each company b performance and 
value. 

Before we make any recommendation, we devote 
many hours to compiling a detailed re search dossier 
on every share. . . 

The hard work pays off. 

And the “proof of the pudding” is this - the shares 
we recommend perform exceptionally well! 

CONSISTENT SUCCESS 

In the last two years, the vast majority of the shares 


List of top 30 shares all recommended since May 19B3 . ' 


1983 

Reed E>ecutiv? 
Arriola Basta Hidgs. 

Keywest Investments 
WWslenholme Rink 
Grattan 
Dee Coro. 

Cope Alimann 
Lowfi Boon 
Della 

High Point Services 
Meters 

Booker McConnell 
Bridon 
Lucas bid. 

Aero Needles 


Hi gain as 
al 4.11.85. 
* 509 
+ 355 
+ 346 
+ 272 
+ 248 
+ 247 

+ 240(160"' 
+ 216 
+ 213 
+ 207(18) 

+ 7£W 
+ 190 (25) 

+ 188(22) 

+ 186 
+ 183 (2) 


i - cumber v mm Mouse and u* 
■ -MUISM 


1984 

A £ P ApMedore 
Microgen 
Carpels Hit. 

Consuhanis iCSF) 

British Werom 
Australian Con Mins 
Blue Arrow 
Wighi Collins 
Home Charm 
Comcap 

1985 

First Nat Finance 
Alexandra WOrkurear 
Walker & Homer 
Assoc. British Pods 
British BenX'l Carton isinfl 


%fa gain as 
at 4.11.85. 
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+ 147 
+ 140 
+ 125 
+ 125(19) 

+ 119(10) 


REPLY NOW THIS OFFER CLOSES 
ON 31st DECEMBER 1985. 
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+ 105 
+ 105 
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If you do not find the IC Stockmarket Letter to 
your taste, just let us and your bank know: after 
receiving your fourth free issue, you can decide to 
cancel your trial subscription. You will owe nothing. 

On the other hand, if you do like what you find, do 
nothing - well go on sending you weekly issues - 
51 in all - to see you right through 1986. 

Besides, when you reply now, you can take 
advantage of a special introductory discount: the 
normal annual subscription rate is £110 - but you 
pay only £80, saving £30 in the first year. 


we nave re uuiuuicuucu ua» c ^ bams.- 

As with any investment in the stockmarket, there 
can be losses as well as gains. But if you had followed 
the recommendations in the IC-Stockmarket Letter 
consistently over the last 2 years, any Josses would 
have been exceeded by the growth in value of your 
portfolio. 

CLEAR AND SHARP 

In the end, you make the decisions. We simply 
provide the clear, concise, 
factual background and ‘ Q v CA0/ 

analysis that helps you v /O 

make them the right ones. k 

And you don’t have to ■ 

i>e an expert. You can • y 

understand the IC Stock- H 

market Letter without a - 

degree in economics . Building Society 7 day account 


And we avoid the jargon many investors 
find. confusing. \ /- 

Whether you are looking for quick \ 

profits , or y ou sav our inve stment as an \ -■ 

absorbing interest in its own right, you will \ ' 
find the IC Stoclcmarket Letter refreshing. ^ 

And successful! 

You can see it now free for the next 4 weeks. 
Get a flavour of its style . 

Enjoy the benefits of the QA0/ 

many share recommend- /Q 

ations we are making — 

now.. 

Just send back the 
coupon before the 
closing date. 


FT Business Information Ltd., Greystofee Piece, Fetter Lane, London EC4A1ND 




To: Marketing Department, FT Business Information Ltd., Greystoke Place, 
Fetter Lane, London EC4A HKD 


8 * VPQ 1 wish 10 accept your offer of a 4-issue free trial subscription to 
£ JEjrJb IC 5iockmarket Letter. If, after receiving the fourth issue, I decide it 
is not for me. I simply cancel my standing order and write and advise you. 

B Otherwise, you will continue to send me IC Stockmarket Letter for the next 12 
months and charge me by Standing Order at the special discount price of £80 in 
m the firs; year. My year's subscription will take effect from the fifth issue. 


M BLOCK CAPITALS PLEASE - - 
i Mr-Mrs.-'Miss 


Address. 


. Postcode. 


Nature of Business . 


To (Name of your bank) . 


.BankPLC 


13 - 25 % 


Address of Branch . 


A'C No. . 


Bankers Order Please pay to the Midland Bank, 5 Threadneedle Street, 
London EC2R 8BD 5orttncr Code 40-07-02 lor the account or FT Business 
Information Ltd. (50957615) the sum'of £80 sue weeks after the date you receive 
this order and thereafter on the anniversary of the same date each year the 
stun of SI 10 being my membership and subscription io 1C 5lockmarket 
Letter. Debit my account accordmnly until cancelled by me in writing. 


Braiding Society 7 day account 
(Source.- Wonar Magagemeni, Sept. IS 95, 
interest Rate table, p J6) 


National Savings Income Bond 
(Sour ce:Money Management, Sept. J&S5. 
Interest Rate table, p.76) 


Best unit trust sector performance 

(.Source :U nil Trust Management, 
October 1965. unit hust oer-ior 
pe.rfcrmanee table, p31i 


One of the top share selections 
from IC Stockmarket Letter 


FOR OFFICE USE ONLY. IMPORTANT NOTICE TO THE BANK 
The following reference must be 

quoted when crediting our accoura Ref. no 


ITtaliMi la/»n> Jidos Lid. Beg «ddr«n.* BraeJraaBoue, 
Cannon SUeet, London EC4F 4BT. S»e ms. 980898 
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A touch of 
^French luxury 

, THINK OF France and think 
9f champagne and haute 
couture. Then think of an 
investment fund, and London 
Stockbrokers. Savour AfiHn 
thinks It has the vehicle for 
you. 

J The French Prestige Fund, 
* ' Luxembourg-based open- 
ended investment company, 
Will invest mainly in com- 
panies involved with French 
quality or luxu ry products or 
services, with around 20 per 

Cent of the money going into 

unquoted companies. It will 
he managed by Banque 
'Worms, which is controlled 
bv ,thc French insurance 
jBToup UAP. 


Country Gardens 

„ . ^ as 

Still growing 

COUNTRY GARDENS, which 
raised £l.5m under the Busi* 
h ess . Expansion Scheme 
Earlier this year to invest in 
garden centres, is coming 
.back to investors for a second 
£licc. It will issue another 
batch, of shares in January', 
hoping to raise another 
£JL5m. 

Existing shareholders will 
get no rights or priority, hut 
may have the satisfaction of 
seeing that their shares have 
gone up in value. 

The second slice ■ is 
expected to sell for a 20 per 
cent premium over last 
January's issue price of 50p. 
Most BES investors have to 
wait a full five years before 
they have any indication of 
what their shares are worth. 


East Anglian 
BES fund 

UNDETERRED by the dls- 
appointing response to other 
Business Expansion Scheme 
funds investing in specific 
regions, Cambridge Capital is 
launching its own fund for 
the East Anglian area. 

Cambridge Is known for the 
high-tech companies that have 


set up shop in its Science 
Park, and Cambridge Capital’s 
investment panel includes the 
managing director of Cam- 
bridge Electronic Industries. 

The fund, however. Is not 
expected to invest in high 
technology in the purest 
sense. It expects to invest 
more heavily in established 
businesses related to East 
Anglia's agriculture, horticul- 
ture and tourism industries. 

Minimum investment is 
£2,000. and the managers will 
lake a 3.5 per cent front end 
fee- Investors putting in more 
than 510,000 will only face a 
fiat fee of £350 plus VAT. 
There is on annual charge, 
hut the managers will keep 
the interest on the. fund 
before it is invested, and may 
take options in the companies 
invested in. 


Mortgage 

campaign 

THE BIEDL\ has been cam- 
paigning for some time 
against the blanket use of 
endowment contracts to repay 
a mortgage. This campaign 
apparently is meeting with 
some success according to 
Avon Insurance, part of the 
NFU Mutual and Avon In- 
surance Group. 

It quotes a statistic of only 
54 per cent of building 
society advances being re- 
paid by the endowment 
method — the effect of the 
ending of life assurance 
premium relief. Nevertheless 
the company emphasises the 
need- for life cover under the 
straight -repayment method 
and this is (be theme of its 
new Loan Care scheme. 

- ■ It comes in three- versions - 
bronze, silver and gold. 

BRONZE — straightforward 
mortgage protection that re- 
pays the outstanding loan 
should the householder die 
during the term of the mort- 
gage. 

SILVER adds temporary 
and permanent disability 
cover to the package to repay 
the mortgage on disability or 
death. 

GOLD gives a total cover 
and in addition ret ants the 
premiums paid at the end of 
' the mortgage period. 

Of course, the higher level 
nf cover the higher the pre- 
mium. For a man aged 29 
with a £15.000 mortgage over 
25 ■ years." the monthly pre- 
mium for* a non-smoker is 
Bronze £19-97; Silver £31.95; 
Gold £43.93. 

Comparisons for silver and 
gold are- not possible because 
no equivalent cover is readily 
available. But on the bronze 
cover. Avon come second only 
to Equitable Lire in premium 
terms. 


Opec aftermath 


Oil price slide tests the nerves 

’ — t \ 

THE SHARP falls in sterling at the Government to change the accounts would ' suffer. Its oil It estimates that^The need 
the beginning of this week after whole thrust of monetary policy revenues, projected at $lLaba for pubUc borrowiDg -would fie 
the meeting of Opec show that and to force interest rates up this year, could be cut substan- 


Cable and Wireless 


the markets still believe 
weakening oil prices would be 
bod for Britain. 

Certainly the Government's 
anxiety was emphasised by the 
fact thai Mrs Thsicher found 
it necessary to say that she 
would .once again postpone her 
promised tax cuts rather than 
risk a resurgence of inflation. 

This, rather than any fears 
about a reduction of income, 
is the main focus of anxiety 
as the oil industry starts-to pre- 
pare itself for a price reduction 
which many observers believe 
could bring in the $20 barrel 
early next year. 

Although the annual inflation 
rate is now coming down from 
its summer peak of 7 per cent 
and is projected by the 
Treasury to' fall to 3} per cent 
next year, there are still major 
uncertainties. Average earn- 
ings are rising at an annual 
rate of 71 .per cent, and a 
steep plunge of sterling could 
quickly pile up the pressure 
on import prices. 

The receDt weakness of the 
pound must therefore have re- 
vived uacomfortable memories 
of last January’s crisis even 
though the markets were firmer 
towards the end of the week. 
The collapse of sterling in 
January partly linked to a 
weakening of oil prices forced 


to their highest level in real 
terms since the war. 

However, apart from the 
potentially serious risk of a 
slide in sterling the balance 
sheet for the UK is not other- 
wise particularly alarming. 

Britain's self sufficiency in 
oil means that the overall effect 
of an oil price cut on the 
economy would be broadly 
neutral, although there would 
be some quite big shifts in 
income. The main 
include: 

e A transfer of spending 
power from the Government to 
the private sector 
9 A transfer of income from 
the oil companies to the rest 
of the economy 
a Reduced incentives to 
develop the North Sea fields, 
with longer term consequences 
for the British economy. 

Lower oil prices achieve these 
effects through three main 
changes: a reduction in infla- 
tionary pressures (from lower 
fuel prices), a stimulus to UK 
and worldwide demand, and a 
fall in the UK exchange rate. 
The non-oil sector of the 
economy can. therefore, be 
expected to benefit from in- 
creased international competi- 
tiveness and the general 
stimulus to economic activity. 

But . the Government's 


tialiy. And every 10 per emit 
fall * in these revenues would 
reduce the Chancellor's scope 
for tax cuts by roughly the 
equivalent of lp off the basic 
rate of income tax. 

The huge uncertainty loom- 
ing over all this is what will 



empty - handed: . those who 
applied for tip to 200 shares 
will be aloeated in fall, w*r)e 
applicants for bigger amounts 


£l.$bn after five years, with 
some - upward, pressure on 
interest rates. 

•So. in his nest Budget, Mr 
Nigel Lawson, the Chancellery 
could be faced with' the. politi- 
cally difficult task ’ of saying: 

..... “ Sorry about that twopence off A - 

happen to sterling. A big fall income tax; you have had it~. will get at least 30 per cent, 
in the £ could partly cancel in lower oil prices.*/ - ■ . 

out many of these’ effects, The worst outcome" from the 
because it would tend to push Government's point .of ,view 
the oil price back up again in wouid be if this loss of scope 
effects sterling terms. . for tax. cuts. -Were combined 

The Treasury’s own projec- with a surge in interest rates 
tions assume a cautious 2i per needed to defend sterling. 
cent fall in the £ for a 10 per Mr Lawson -will be hoping 
cent cut in the oil price. The. that the’ much tighter monetary 
inflationary effect of a lower regime which he instituted after 
exchange rale would, on this January crisis will have a 
arithmetic, almost exactly steadying effect on the markets.' 
cancel out the benefits to in- But uk interest rates are 


THANKS in part to the 

merit's policy of enwnTtgraS priced the Cable and 

wider share ownership, but offer was p — *-*»—. *-■•**« 
more tot h€ soggy state of The Jirel** 
stock market last week. the. 6I8p ..u> 

Cable and 'Wireless share safe - mgs rn 


DCIUW wvv e , — j . 

the- new shares opened . 
Cable and wireless snare «..«= ' SQSfc'a premium 


illation from lower oil prices. 
Similarly, the gains from in- 
creased world output would 
roughly cancel 'out the loss 
from slightly higher interest 
rates and reduced national 
income from the North Sea. 

A lower exchange rate would 
tend to push up the value of 
the Government’s oil revenues, 
since North Sea oil is priced in 
dollars. However, this would 
be much less important than 
the original fall in the dollar 
price of oil. on the Treasury’s 
assumption of a very moderate 
fall in sterling's value. 


exceptionally high in. historic 
terms and are among - the. 
highest in the industrial world 
in real terms. 

With the three month sterling 
interbank rate around 11} . per 
cent, the Chancellor, has little 
scope for raising interest rates 
in defence of the ' £ without 
risking a renewed howl of 
protest from industry, and 
great unpopularity from those 
whose mortgages' could ' be 
forced up again. 

Max Wilkinson 


Managed funds 


Few stars in the world rankings 


hungry private investors. 

Nobody has ten W , t 

apoinnneni to *WJ m * 
bought with a view to making 
a quick lurn. • Taking l . n 
account the 7 per cent advan-" 
taee of the new share* over 
!WSlioa „ the old when ^e.v were pnced 
letter of investors could ha.t* ®aoe a 


This time. : there will be no 
anxious waiting for the postman 

fa) 25**1/ uST m iS 

who applied will have received the -partly paid shares twrrne 

* ” y JK W ySKi'STS • 

9 Investor* nxious to sell at profit scarcely makes -the effort 
once probiriJly can do so before seem worthwhile, 
they get hold' of their letters. So all those lucky investors 
Most stockbrokers will arrange who got all the share* *nc> 
an early sale for their. -clients thought they wanted wnen thev 
although if, .- by some freak posted off their application 

forms about 10 days ago are 
perhaps not quite so lucky after 
aiL 

Lucy KeJ/awav 


chance, the letter ' does not 
arrive, the investor will have 
to buy back <he shares in the 
market 

In any case, selling at once 


Capital Transfer Tax 

Revenue challenge 

ALLIED .. DUNBAR strongly was the immediate reverse loan 
denied & suggestion this week back scheme of the type offered 


Hambros company guide 


HAMBROS BANK is relaunch- 
ing its company guide, which 
provides corporate, financial 
and statistical City information 
in compact book form.. Pub- 
lished last in 1981, it will be 
updated quarterly for an annual 
subscription of £39.50. 

The guide provides details on 
1.663 listed companies together 
with 274 listed on the USM and 
232 on the OTC market. The 
data covers profit and loss and 
balance sheet figures over five 
years; the latest interim and 
preliminary results; . and . a 
resume of activities and other 
essential information. 

The company profiles give 
market capitalisation figures 
over five years and a share price 
graph plotted against the FT 


MANAGED FUNDS — unit 
trusts which invest in other 
unit trusts — have not been very 
successful in attracting money 
from the public. The arrival of 
these funds of funds (as they 
were dubbed) in October was 
greeted by a barrage of criti- 
cism from those who believed 
that their managers would face 
conflicts of interest and would 
produce poor investment per- 
formance. 

Save & Prosper has done 
best, attracting 110m and more 
than 1.000 regular savers. 
Abbey was disappointed with 
the £2.5m invested in its Master 
Trust, while Grieveson- Grant 
was so upset yyith the response 
to Its Barrington Planned 
Investment fund that it is not 
divulging figures. It is believed 
to have taken about £500.000 
after spending more than 
£100.000 on television adver- 


A 11-Share Index. j tiuu.uuu on 

Companies are broken down . llsm "- ' 
by industry. and cron's- { Critics of the managed fund 

references to each entry | say that a general international 

facilitate rater-company com- j fund. ' investing ' directly in 
parisons by sector! Professional j shares around the world father 
advisers, together with a list of than ■ in geographically 
Their client companies, also arc | specialised funds, will produce 
listed. i hetter performance. But can 

The previous guide proved ■ the international unit trusts 


THE BEST AND HORST OF 
INTERNATIONAL UNIT 
TRUSTS 

Top performers over five years 
FUND £ 

Bishopsgate International 3,451 
Oppenheimer lntl Growth 3,420 
Bishopsgate Progressive 2J)7$ 
Perpetual lntl Growth ... 2,928 
Hill Samuel International 2,582 
FT All Share Index 2.189 

Worst performers 
Chieftain International ... 1,298 
S & P Universal Growth 1,339 
Britannia lntl Growth ... 1.399 

Retail Price Index • 1.393 

Laing & Cruickshank lntl 1.508 
James Finlay lntl 1.538 


trusts have done very well; the 
top performer shows gains o£ 


Oppenheimer International 
Growth ranks highly over “three 
and five years, but much of its 
advance was achieved in a spec- 
tacular burst in 1983. When the 
fund was a tiny fraction of its 
•present size and heavily en- 
gaged in staggtng American 
issues. 

But the cluster of stars stands 
well clear of the rest of the 
field, in a league table showing 
the performance of the 50 in- 
ternational trusts that are more 
than five years old. the gap be- 
tween numbers one and six is 
greater than that between num- 
bers six and 46. Overall, the 
gains range from 28 per cent a 
year (Bishopsgate Inter- 
national) to 5.4 per cent a year 
(Chieftain International). 

Many international Funds are 
content not to achieve spectacu- 
lar performance. As general 


nearly. 250 per cent in the past -trusts they seek to limit their 

risk more closely 'than- specta-- 


five years. The worst arc vvery 
had. although only two have 
failed to beat inflation over this 
period. 

Bishopsgate’s two funds rank 
among the top five international 
trusts, whether you ' look at 
them • over one,' three dr five 


popular with private investors, 
who accounted for 40 per cent 
of : subscriptions. Hambros. 
which is bringing out the new 
version in conjunction with 
Hemrainglon Scott Publishing, 
is aiming for a subscription list 
of 20.000. 

It is available from Hemming- 
ton Scott Publishing. GreeuhiU 
House, 90-93 Cowcross Street, 
London EC1M 6BH. 


years. Perpetual Group Growth 
themselves show a good perfor- now renamed Perpetual Inter- 
mance record? national Growth, also features 

The results are variable. The consistently among the best 
best general international urtit performers. 


' lised funds. 

Hill Samuel's International 
Trust, for example, can take 
aggressive investment decisions. 
As much as 20 per cent of the 
fund was recently invested in 
the volatile Hong. Kong market, 
and 17 per cent is still there. 

" I regard that as a very high 
risk investment" said the fund 
manager. Roy Gillson. “but as 
compensation we also had a 


significant exposure to German 
bonds." The fund now has 16 
per cent of its money in these 
relatively law-risk bonds, which 
have the added attraction of 
boosting its income yield. 

Martyn Arbib. chairman of 
Perpetual, believes a portfolio 
of between 50 and 100 shares 
around the world -is an adequate 
spread of risk. He says that 
a managed fund investing in 
other unit trusts wilt in effect 
have more than .400 shares in its 
portfolio, only some of which 
will be the best choices. 

“If I want to move into’ the 
American market. I want my 
American fund manager’s nap 
selections he 5*ysL . 

Arbib also denies the claim 
made bv several unit trust 
groups that the public will not { 
buy general international trusts. | 
whatever their advantages. His j 
International Growth fund sells l 
consistently well, and of the 


that its Capital Transfer Tax 
planning scheme — marketed as 
the -Family Trust ~ might be 
threatened by the .- Inland 
Revenue. 

The charge' came from Mr 
Chris Marshall, legal services 
adviser to the Legal & General, 
in a special briefing held by the 
company to try and .clarify 
recent reports that the Revenue 
was planning to attack some of 
the Variety of schemes used 
to r educe or avoid liability to 
CTT. 

News that the Revenue is to 
chall enge one particular type 
of CTT avoidance scheme 
before. . the special Commis- 
sioners in January has sparked' 
off • general speculation that it 
might try to broaden the attack 
by citing the Funriss versus 
Dawson judgment which basic- 
ally found against plans whose 
prime purpose is tax avoidance. 

Mr Marshall . claimed that 
‘apart from the scheme being 
directly challenged before the 
Special Commissioners, the only 
other inheritance trust plan 
which might be a “hit dodgy *’ . 


by Allied Dunbar: *' Can you 
call it a gift if you immediately 
lend back the money given’?." 
he wondered. ... 

Mr Malcolm Cooper-Smith of 
Allied Dunbar said, however, 
that he _ was quite happy with 
his company's Family Trust 
scheme and confident that it was 
not under threat from the 
Revenue. ‘ 

Under the scheme you buy a 
bond for a lump sum which is 
put into a flexible trust for any 
potential beneficiaries, which 
might include the donors of The 
capital. The trustees then have 
discretion to make interest-free 
loans to the beneficiaries. 

Mr Cooper-Smith scud' that 
provided the trust was proper! ly 
run there should be no pro- 
blems with the Revenue. He 
noted that so far. to the best 
of his knowledge, hundreds of 
death claims had been made 
under the scheme without oppo- 
sition from the Revenue during 
the three years it had been 
running. - 

John Edwards 


Royal London homes 


THE Royal London Mutual In- 
surance Society is the latest life 
£195m that Perpetual manages ! Company to enter the- direct 
in UK unit trusts. £128m is I mortgage market, with its re- 


invested in general inter- 
national funds. 

“There is nothing magic 
about it” he says. “ We are 
just running a private portfolio 
for a large number of 
investors." 

George Graham 


<g"£ 


NEW FUND LAUNCH! 


NOW MORE 
THANEVERJTS 
TIME TO INVEST 
IN NORTH 
AMERICA! 

We believe that now is die ideal time to invest in ' 
America. The prospects for 1986 Jook good -particularly 
so for the Sterling investon 

sjc The budget defititis underattack-with aBill already 
before Congress. 

Positive steps are being taken to reduce the Trade 
deficit 

# There are strong indications ofa further cut. in.Hiferest' . 
rates. 

3S The bond market is strong. . J. 

# The outlook fbrinflarion remains encouraging. 

# Thestockmarket rise has tended to be led by the blue 
chips - but the recovery is now broadening oul 

To take ad vantage of these factors, we arenow 
launching the CS. America Fu nd. The invesunent 
objective ofThe Fund - an authorized unit trust -is to 
achieve long-term capital growth from an expertly 
selededportfolio oiNorth American equities 


I^To: Adrian Moore . "T 

i CS FUND MANAGERS ITD. .. I j 

1 125 High HolbomWClV6FY V V^ - - I 

r Telephone: 01 242 IMS ^ i 

I Please send me full details ofthe C5 America Fund together with ■■ 1 

j 



Words of 
unwisdom 

HAVE you read and under- 
stood your mortgage deed? 
If not, do not bother.. It Is 
likely to be Incomprehensible, 
according to the Campaign 
for Plain English. 

Try this for size, courtesy 
of the Leeds Permanent 
Building Society: “To bold 
the same unlo the Society 
absolutely, subject to a,, like 
right of .redemption as im- 
mediately after the execution 
hereof- will be subsisting 


under this Deed and the 
Principal Deed in respect the 
mortgaged property.” 

• The campaign's judges 
awarded It one- of this year’s 
Golden Bull booby prizes for 
unintelligible English. “ Mind- 
boggUng— : how is any average 
house-buyer supposed to 
understand this stuff?” 

A brickbat also went to the 
Inland Revenue for a warning 
about unpaid tax. - They seem 
to have put the words into a 
bag and drawn them out at 
random," said the judges — 
who gave the Revenue a Plain 
English prize in 1983 for im- 


proving the tax return forms. 
Grampian. City of Edinburgh 
and Hammersmith and 
Fulham' councils were also 
criticised. 

The good news Is that plain 
English Is making some head- 
way. "Many civil servants — 
and some businessmen — ARE 
trying to do better,” says 
Martin Cufts. co-organiser of 
the campaign, wbich with the 
backing .of. the National 
Consumer. Council, has been 
fighting "gobhledcgook” since 
1979. 

George Graham 


cent launch of Royal London 
Homebuy. Under this scheme 
the society' will be selling mort- 
gages direct to the’ public, 
mainly through Its own field 
force. 

The scheme operates on an 
interest-only basis, the present 
rate being 13.25 per cent (APR 
14.3 per cent! irrespective of 
how much is lent Repayment 
is either by a low cost endow- 
ment from Royal London .or a 
Royal London personal pension 


policy, if applicable. 

The company will grant mort- 
gages up fo 95 per cent, with an 
income multiplier limit of 2.75 
times main income,- plus nnee 
secondary income. 

Royal London, which is nol 
on. the inner panel of life, com- 
panies recommended by build- 
ing societies. has been forced 
to offer ils own mortgages a.-* 
part of its sen-ice to client-.. 
The company has raised an 
initial amount of £50nr far mort- 
gage finance. so at present it is 
keeping the scheme solely to 
new mortgages. 


| an. application form 


Name 


Address 


| Postcode Tel . . 


Expatriate tax 


Taxman’s hands across the sea 


certain reliefs from 


culating 
tax. 

Furthermore, non-residents 
can arrange for their British de- 
posit interest (and, from April 
6 1986, building society in- 
terest! to be paid without de- 
duction of the composite rate 
tax normally applicable. 

Non-resident status imme- 
diately rek-ases the emigrant 
from liability to British Capital 
Gains Tax. Unlike income tax, 
the exemption extends to gains 
realised from British assets. 
(The one exception to this rule 


INTENDING EMIGRANTS anyone who has a full-time 
might think that merely leav- overseas employment or busi- 
iog the UK to begin a new life ness is excluded from this last 

overseas, automatically results rule. 

in immediate and permanent Non-residence eliminates all 
escape from Britain’s many liability to British income tax 
direct taxes. The reality is on ' overseas income but. 
different. generally speaking, UK source 

.The first step towards the . income remains chargeable 
elimination of British tax wherever the recipient lives, 
liability is non-residence status. Happily, there are a number 
If there is evidence that 'the 'of exceptions to this general isa- 
departure is intended to be tion. Some of _ them arise out of 
permanent ■ (if you dispose of double taxation pities and 
vour British home, or take up others by reason of the general 
full-time employment overseas) law. So various former colonial 
non-residence will bo -admitted pensions... for which Ur .British, is_that gains realised from the 
from’ the dav after you leave. Government has taken respun- disposal of assets used in a UK 
But There must be’ no per- sibility, are exempled from tax - business remain taxable.) Con- 
return until at least when the recipient becomes sequentiy, an emigrant who dis- 
n on-resident. Mosi important, poses of ail his British assets 
interest paid on certain British before he departs — and while he 
Government securities escapes is still liable to Capital Gains 
tax. ■ Tax — might be doing entirely 

Exemptions granted by the the wrong thing. 

after Iririch Treqiew will'll, various double taxation [ treaties capital Transfer Tax, on the 
has actually are many and varied but other hand, is entirely un- 
usually provide for the eiunraa- affected by .a change of resi- 
tion .of UK tax on such things dance status. Its application is 
as interest and non-Govern- determined by the individual’s 
mental pensions. * *• domicile," a UK domiciliary 

The tax' “trealmenr of the “being chargeable on his worrd- 
restrieMheir* "visits "to the UK British state pension is some- wide assets, whereas a person 
to six -months in a lax vear or what odd. Technically, it re- domiciled elsewhere is taxable 
aa average of three months a mains liable to tax even though only . on his assets in Britain, 
vear And those- who keep a the recipient is non-resident Domicile « quite distinct 
property available for them- But the fact is. that in such from both ^ residence and 
selves in Britain must not over- circumstances the Inland Re* nationality and nngnt be briefly 
look that a single day's visit -venue does, not assess the in- defined as a ; persons natural 
Will make them resident for come although, exceptionally, it homeland. Consequently when 
the lax year concerned. But is taken -into raccoimt wtanr cal- someone teavcr»ntant for-per-4- 


manent residence overseas, a 
domicile of choice in the new 
country of residence will 
usually result.. 

Donald Elkin 


PUMA SECURITIES LTD. 
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CABLE & WIRELESS 


For net prices caU rlcatem on: 
01-408 0250 
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■ _.MISS WORLD CLUBS PLC ' 

OFFER CLOSES WEDNESDAY DECEMBER J8TH 

OFFER FOR SUBSCRIPTION 
UNDER THE BUSINESS EXPANSION SCHEME 

SPONSORED BY 

. INDUSTRIAL Fft'ANCFAND INVESTMENT CORPORATION' pfc 
Telephone No. 01-7264841 

. AND 

The Guidehouse Group Plc 

Telephone No. 01-606 6321 


roanent 

after a full tax year — April 
6 to April 5. 

In -all oilier cases, the 
Revenue will delay a decision 
until three years has elapsed, 
i a. r 
made of what 
happened. If all is well, non- 
residence ' status will - - be 

admitted retrospectively. 

To become and remain non- 
resident emigrants muet 


Capital Growth and Tax Relief 


Join us in the success of 
.Companies in 

THE THRIVING EAST ANGLIAN 
REGION 

via 

. , / The Tax Efficient* / 
BUSINESS EXPANSION SCHEME- 

and- ’• 

UTILISE AN impressive team 

; to. seiectand nurture . 

your Investments in • • 
‘REAL* BUSINESSES 
Contact the Fuiid Managere for a copy 
at the Fund Memorandum ■ 


Fund Managers 

Cambridge Capital Limited 

. (Licensed Dealer in Securities ) 

7 GmmSfreei. GmMfoc CBl \)[J 
Telephone: 0223 31 2S?6 

. Closing date for subscriptiutx - 
17th January 1986 
Minimum subscription - £2, QCQ 
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EXPANSION FUND 1985/86 
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FINANCE &THE FAMILY 


Diamonds and precious metals 


AH that glitters is not profitable 


TRADITIONAL “ stores of 
wealth,’ 1 like precious metals 
and diamonds have been under 
a cloud in recent years. Prices 
generally have been depressed 
and many investors have ques- 
tioned if such things really are 
necessary in a portfolio during 
this period of low inflation in 
the industrialised world. 

Certainly, at the moment they 
are a costly luxury, bearing in 
mind the amount that could 'be 
earned on the honming .stock 
markets with funds that one 
locked away in a sterile invest- 
ment paying neither dividends 
nor Interest 

Still, tradition appears to die 
hard. According to Johnson 
Matthey, the precious metal 
refiner (which has nothing to 
do these days -with the ill-fated 
Johnson Matthey Bankers), 
world investment' demand for 
platinum has soared this year. 
JM estimates that investors have 
bought more than 210.000 
ounces, 25 per cent over last 
year and equal to nearly 10 per 
cent of total demand. 

Investment interest in plati- 
num. as an alternative store of 
wealth to gold and silver, 
became significant only in 1982 
when 43,000 ounces were 
bought; and it has grown apace 
in spite of a very disappointing 
priqe performance. One reason 
for the increased interest was 
the launch of the Noble coin 
(platinum's equivalent to the 
Krugerrand or Mapleleaf gold 
coins) in November IS 83. 

According to Johnson 
Matthey, however, sales of small 
bars, ingots and medallions, in 



1982 83 


refunds half the original 
preparation charge (3 to 5 per 
cent premium for large size 
bars) made at the time of 
purchase to cover the cost of 
manufacturing and packaging. 

Johnson Matthey claims that 
demand for platinum fs rising 
faster than supply and that the 
outlook appears M more con- 
structive " than it has been for 
some while. However, the mar- 
ket seems to have calmed flown 
after the flurry . of ‘ buying, 
interest triggered off by the 
riots in South Africa Hfhich 
affected platinum more than 
gold. 

Supplies of platinum depend 
far more on South Africa than 
gold. At the same time, a much 
greater proportion of platinum 


which it specialises, took the f ^ d by industry, including 
bulk of the increased invest- sanding market for car 
ment sales last year with a 65 ha f cleaning catalysts. - As 
per cent share, compared with a resuIt ^ pri( * of platinum 
only 3o per cent for bullion m0V(fd to a substantial premium 
coins. Ayrton Metals says It over BO id. but this has narrowed 
has retained sales of coins at recen y v as the coilapse in oil 
the annual rate -of 100,000 ri has put both markets 
ounces during the year to ‘ cci ,v_ . - 

November 1085. underpressure 

Unlike coins, the majority of Forecasts _ that gold and 
bars and ingots are sold to l)K platinum prices have reached 
investors for deposit m banks the bottom level and are due to 
overseas (Jersey or Zurich) to take 'off have been made regu- 
avoid paying VAT. Investors larlyfor the past two or three 
are issued with the equivalent years. So far, investors have 
of bearer certificates for their suffered badly, although 
holdings in the bank specified, precious metals did provide 
and cab claim them at any time, some protection against the 
Alternatively. Johnson headlong fall in the value of 

Matthev guarantees it will buysterling against the dollar, 
back the platinum at the market 
price, less 1 per cent, provided 


This year, with the trend 
reversed, sterling prices of 
platinum have held up reason- 
ably well, reflecting a fairly 
substantial rise in the dollar 
price. However, as a short-term 
investment platinum (and gold) 
has heen a disaster when com- 
pared with dealing iu shares, 
unit trusts or even simply 
putting money on deposit. It all 
depends whether you ' take a 
short- or long-term point of 
vipw. 

Meanwhile, that other tradi- 
tional store of wealth — 
attack in the latest edition of 
diamonds — came under heavy 
Which ?, published by the Con- 
sumers Association. The maga- 
zine says that since 1970, when 
it bought diamonds worth more 
than £3.000, it has 'offered them 
for sale on five occasions and 
each time would have made a 
substantial loss in real terms. 

The latest attempt this sum- 
mer proved equally disastrous 
with wide variations in the 
prices offered and the average 
well below what would have 
been earned if the money had 
been invested instead in a build- 
ing society during the past 15 
years. 

The magazine concludes that, 
as' a means of investing, buying 
and selling jewellery and loose 
stones over thp counter to 
dealers seems a sure-fire way to 
lose money. 

John Edwards 


THE 'PROFIT' and loss account 
of any organisation is a financial 
history book. It tells the story 
of what happened during the 
named year; the only trouble is 
it Is read when it is at least 
three months, if not longer, out 
of date. So the first thing to 
realise is that it can tell you 
nothing about the company's 
future; only about the past. 
Nevertheless it is full of useful 
information if you know where 
to look. 

Some of the terms used are 
shorthand jargon but they con- 
tain a wealth of meaning. 

The turnover of a company is 
the total sales made during the 
period under review, whether 
or not they have been paid for. 
Turnover does not include any- 
proceeds from the sale of old 
plant and machinery or sales- 
men’s cars. Nor does it include 
any incidental income from 
deposit accounts or subletting. 
Neither does it include any 
Value Added Tax (VAT). 

To find out how mur'n profit 
has been made out of the sales 
the cost of sales needs to be 
considered. This includes all 
the direct costs that go into 
making up the sales of the busi- 
ness. 

. In a manufacturing organisa- 
tion tike ICI the cost of sales 
will include, purchases of 
materials and components, the 
labour of the workers who 
manufacture the product and 
any other direct costs such as 
factory rent, electricity or rates. 

Cost of sales also includes all 
the stock and part finished 
goods that were in the business 
on the first day of the year, but 
excludes all the stocks and parr 
finished goods that remained on 
hand on the last day of the year. 

The turnover, less the cost of 
sales, give the gross profit for 
the year. Gross profit is not the 



Profit and loss 


actual profit made by the organi- 
sation, but merely the profit 
made on the sales without tak- 
ing into consideration any of 
the Indirect costs of running the 


company. 

Since gross profit js not ihe 
final porfit figure wh Y do 
accountants set so' much store 
hv it? The answer is that it 
marks au effective comparison 
between one company and an- 
other. If company A borrows’ 
monev and cOfflpany'B does nol. 
company A will have greater 
expenditure and thus less final 
profit. If they are trading in 
the same . business their 
accounts might not seem com- 
parable; but if you compare 
them at the Gross Profit level 
then they are comparable. 

To be able to compare a 
company’s accounts with an- 
other company is a very valu- 
able exercise; if another com- 
pany is trading in the same pro- 
duct but making more profit, 
what lessons can be learned? 
One of the best guides to the 
profitability of a company is to 
compare it with others trading 
in the same field. 

Once the gross profit has been 
arrived at, all the other operat- 
ing expenses are deducted and 
incidental income from trading 
is ,-idded. Incidental income may 
include the income from related 


companies. A related company. 
Is one in which the main com- 
pany has a substantial invest- 
ment. 20-60 per cent, but nof 
•'outright ownership. In those 
■ rircumstances.it is assumed* that 
the company which owns .the.- 
stake in the related company 
is entitled not merely to the 
dividends paid out but also to 
a proportional share of the 
profits reiained by the related 
company. 

Immediately aflor Ihe figure 
fnr profit on ordinary activities, 
the taxation charge is deducted. 
After that the company may 
account for the out of the 
ordinary activities which have' 
taken place during the year 
under review. When the 
accounts refer to extraordinary 
items they mean events that 
have, caused material profits or 
losses which were. "not in the" 
ordinary pattern of trading. 

To show something as an 
extraordinary item is to declare 
that an event has occurred that 
was not expected and will not 
be expected to occur again. No 
extraordinary item will be 
included in the calculation of 
earnings per share. So it can 
be of great help to a company 
that has incurred unexpected 
and large losses due to no fault 
nf its own to be able to show 
them as an extraordinary item. 


Once the extraordinary ite 
have been hrnught' into 1 
profit and loss account 
company will show how mi 
nf its profit it inlcnds to \ 
out in dividends and how mi 
il intends- to retain in i 
company for next yes 
growth. The proportion 
profit paid out in divide! 
will depend on the jndividi 
company's policy, hut anyr 
looking for a capital groy 
share would be very e 
appointed to see more th 
40.-5D .per cent of the yea 
profit being paid out 
It is important to calculi 
the dividend cover; that 
how many times the divide 
divides into the actual pn 
for the year. Any invesl 
looking for income and I 
capital growth will be keen 
see a high dividend and a 1< 
dividend cover; but t 
investor who wants a futu 
capital - gain and not incur 
now will prefer ihe lowi 
acceptable dividend and 
much profit as possil 
ploughed hack into the bnsinc 
to finance future growth, 
the long-term capital grow 
investor should seek hfj 
dividend cover. 

One definition of profit 
“having a bigger business 
the end of the year, fh: 
existed at the beginning of tl 
year;” but that definition or 
really applies to those wl 
look for capital growth share 
The level of profit cann 
effectively be judged by sta 
ing within the profit and lo 
account. You also need to lot 
at the balance sheet and thi 
apply certain figures four 
there to the turnover and pro; 
figures to establish whether : 
organisation is making enour 
profit to satisfy its future need 

Jane AUa 


that the hars and ingots are in. 
marketable ” condition. It also 



Sickness and wealth 


I recently sent a eheque for 
£100 to a hospital following a 
disputed bill. In my letter, [ 
stated that the cheque was sent 
on the understanding It was 
accepted in full settlement, 
otherwise It should be returned 
to me. The cheque was banked 
amd now they are threatening 
to. sue. me for the balance. I . 
thought the necessity to offer 
legal tender was a relict of a 
past age. Further the fact 
that I ashed for the cheque to 
he returned, if not accepted, 
places the creditor fu an 
entirely different position to 
just sending a eheque in 
settlement. 

We think that you have a strong 
case for saying that the banking 
of your cheque constituted 
acceptance of your offer on the 
terms proposed by you. amt 
therefore that the claim has 
been compromised. 


No legal responsibility .can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 


Selling the 
second home 


1 own a second home, which Z 
inherited from my mother in 
3964, when it was valued at . 
£4,500. The value is now £52,500. 

1 . It Z sold it now, do J pay full 
CGT on the difference between 
these sums, less, of course, 
the cost of seeing ? 

2. .If my wife outlives me and 
Inherits the property, then sells 
it, does she pay CGT only on 
the gain in value between the 
selling and inheriting dates ? 

3. I would like to form the 
■property into a Trust of, say, 

500 anils, each of value, say 
£100 and allocate these annually 
to. the limit of m.v girt 
allowance, thereby reducing 
ultimate CGT for either my wife 
or myself. Is (his a practical 
scheme ? 

1. Yes, except that the base 
value, will be the value as at 
April 6 1985: thus the gain will 
be reduced by the proportion of 
the total period from purchase 
to sale borne by that part of the 
period which lies before April 6 
1965: 

2. Yes. 

3. This is feasible: there 
would he a need to discharge 
the liability to Capital Gains 
Tax on the proportionate parts 
as they are disposed of. 


not be an agent or employee 
of the landlord. 

Our auditors state that they 
are the employee of the 
managing agent, who Is of 
.-course an employee of the 
landlord. 

As it would appear that most 
of thfe targe companies of 
managing agents employ their 
own auditors, does this not 
contravene the Act? 

The Act requires (in the case of 
more than four flats) certifica- 
tion by a qualified accountant, 
not an auditor. That accountant 
must. not be an officer or em- 
ployee of the landlord; but there 
is no restriction on agency. If 
the accountant is an employee 
of the managing agents, and not 
an independent accountant 
retained by them, that is clearly 
not a desirable practice, but it 
does not appear to infringe the 
statutory provision. The manag- 
ing agents ought not to be 
employees of the landlord, but 
can be retained by the landlord 
as agents, or independent 
contractors. 


Improvements 
to property 


Joint accounts 


and probate 


1 have a property in England 
which f am letting out 
furnished to tenants while 

temporarily abroad. During 
the time it was already rented 
out I decided to have installed 
more electricity sockets and 
a new electricity line for 
night storage heaters. 

Can I offset the costs 
incurred against letting 
income? Can I claim the cost 
of the night storage heaters 
or are they covered in the 
10 per cent furnitare/fi Kings 
deduction from letting income ? 
No: the arbitrary 10 per cent 
wear-and-tear allowance covers 
everything. You will find 
general guidance in a free 
booklet IR27 (Income from real 
property), which is obtainable 
by post from your UK tax 
inspector. If you have forgotten 
his/her address, write to the 
Inland Revenue .Public Enquiry 
Room. Somerset House. Strand. 
London, ' United ■ Kingdom 
WC2R 1LB. 


«y wife and Town everything 
jointly l.e. joint bank account, 
building society account etc. 
Our wills leave everything to . 

wife/hushand. 

In the event of one partner 
dying will probate be required 
or can the surviving spouse 
use the money in the joint 
accounts until exhausted ? 

What is the position if there 

fs also a jointly owned home ■ . 
Probate will not be required to 
enable the joint accounts to be 
operated by the Sumvor Be- 
cause of the possibility of there 
having been a severance of the 
joint tenancy the appqititment 
of a new trustee may be re- 
quired in the case of the real 
property (bouse). 


Dynastic 

solutions 


Managing 
agents 


i inderettKl ^ 

Housing Act it is stated that 
(auditor) most 


I believe I beard on the radio 
that Joan Collins had made an 
arrangement whereby her 
fortune would be safe in the 
event that her latest marriage 
ends. 

Is snch a legal amusement 
possible in the UR. In a case 
where both parties to a 
forthcoming marriage are iu 
their forties and no children 
are contemplated, giving 
financial protection for the 
woman and the man? 

Tt U possible to make provision 
of the kind you mention upder 
English law. ' Such provision 
.however cannot oust .the juris- 
diction of the Court to make an 
award -which has the effect of 
varying such provision after the 
death af-one spouse, if the pro- 
vision for the . survivor Is not 
.adequate.-' 


FOR UK INVESTMENT, 


MERCURY SHOULD 


BE YOUR FIRST CHOICE. 


The performance of Mercury’s UK invested unit trusts is impressive. 

Over the 12 months to 1st December 1985, the value of units* in Mercury General 
Fund grew by 41.4%. Mercury Income Fund units grew by 39.1%. And for Mercury Recovery 
Fund the growth was 36.1%. 

All this while the FT-Actuaries All-Share Index increased by only 28.3%? 

This performance helped us to surpass all our competition in the management 
of non-specialist funds over the year,* according to figures from Planned Savings. 

Moreover, this performance is no flash in the pan. For example, £1,000 invested in our 
General Fund ten years ago would now have risen to £10,119? 

The same amount invested in the FT-Actuaries All-Share Index would have risen to 
only £6,656? 

With the skills and experience of Warburg Investment Management behind us, you 
may be forgiven for taking this sort of performance for granted. 

And with some of the specialist funds proving so volatile at the moment, you could be 
well advised to fortify your portfolio with one of these funds. 

Cut the coupon for more details. 


MERCURY 


MERCURY FUND MANAGERS LIMITED -PART OF WARBURG INVESTMENT MANAGEMENT 
LIMITED, 33 KING WILLIAM STREET, LONDON EC4R 9AS. 

MERCURY FUND MANAGERS IS A MEMBER OF THE UNIT TRUST ASSOCIATION. 


r~ To: Mercury Fund Managers Limited, 33 King William Street""] 
I London EC4R 9AS. 

Please send me details of Mercury’s UK invested unit trusts. 
Name : 


Address. 


IT 


Postcode. 


Teleph- 


one 


F TW2 j 


‘‘Source: Planned Savings, figures at 1st December, 1985. on an overprice io offer price basis, with net income reinvested. 
These figures demonstrate the past performance of the funds and are not necessarily any guide io future performance. 
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' FINANCE &THE FAMILY * 


rSL Iast year. Bob 
Geldof and Midge Ure made the 
^ost of seasonal goodwill with 
Joe Band Aid record “Do they 

* Christmas?*' It tapped § 1 am a 

JL*gS£ r °.f Population that ® ,1 BII^I 

* j£?i 0naI *y «»8bt not respond . 

t0 Jail'd World charity appeals: 

and $l5m that otherwise would charities ' (Oxfam. SGF, 
nave reached only murie Christian Aid. Red Cross and 
moguls was diverted to African CAFOD) work together on 
taniuie victims. major appeals 'through the Dis- 

band Aid forced famine into asters Emergency Committee, 
the public consciousness, and it Oxfam is the biggest with an 
has been kept there throughout income last year of over £50m. 
the year with further profitable more than double the previous 
ventures like the Live Aid con- year. This Christmas, as well as 
fert. its gifts and cards mail order 

As well as the estimated service. Oxfam is launching- a 
SllJUm that the Geldof cam- fa™™* recovery fund for 
palgn has raised directly, the Ethiopia and Sudan, 
major agencies such as Oxfam. Donors also are being en- 
Christfan Aid and Save the rouraged to make longer term 
Children Fund (SCF) admit commitments so that Oxfam can 
freely that there was a soin-off recover the tax. A four-year 
bene.lt to them, with s'oecial covenant enables a charity to 
donations four or five times r»cla ! m 4.°.p from the Inland 
higher in 19S5 than previous Revenue for every £l donation 
years. on which basic rate tax has 

There has been no problem been paid. 

■'Trendin'* this increased income. ^xram's African famine ap- 
The problem is to keen the P™! last year raided about 
money coming »n when the £2?m. Now. the emnhasis is nn 
media j maces fade, because, tonw term development. like 
r] *bnugh less newsworthy, ^ater supply and e'rricnlfural 

famine st ip threatens millions. r«fnrm«. Accor*?!"" to a spokes- 

The food situation in Sudan’ is man; "The pubtic now wan^s 
deteriorating and the United ♦'' contribute towards pminrts 
Nations says it is “ critical” in fb"t arp "pared to 
fovr other African countries: f"riire fnr r >i”PS. But. rce'isti^- 


Charities 


Conscience money 



Botswana i*’l v - **' rec'-^'se that flrrt sM 
pnp^tmns v 5 ! 1 rn on being 


toit other African countries: mnirn rgm'-’es. rut. recisr**- „ 

Eriilonia Ammia, Botswana w rec^-ot.se that flrrt sM Bob Geldof ... made famine a public concern 

and Moesmbinue. rw^fran.c v 5 !* rn on being 

■While at fimt si«ht there noosed a white y*»t." appeal. Total income for 1984- Action Aid and World Vision 

would seem to he a"* wasteful ' r * , e S^F’s n-nnbeiis on the 1935 showed a phenomenal in- Childcare aim to attract donors 

rbjn'i cation of charities in the rl,! H mak"-? rhriotm^ n’riiou- crease, from £10.6m the pre- who specifically want personal 

field, earh in fart ompbas'srs fn»- f-iia vious year tD £42.5m. contact with a recipient and, for 

a different asnect of develop- T * »s "no r f tw- nl^rt ot-^rns-’s! The SCF also offers a about £S a month, donors re- 

mem arid, tov'her. t.hp\- net i-> ’mp p-iff nn« v v^*h child sponsorship programme, ceive regular information about 

« r irfelv different kinds of nrntiqd the although some other charities “their’' children. WVC is well- 

donors. coi.nt-v. it<- hpcic w«”-k i« looo. claim this is expensive to established in the US. where 

Fame. tjVe Christian Aid a^d health c?^c ? n d nutrition administer, and unfair and divi- Third World child sponsorship 

C'athnlic Fund fn* Overseas Tin- protects tbit normally do not slve iD the child's community, is more common, and is seeking 

veloprwnt letrnm, oninhn- re - ''*b rho h>’->dt*ncs. Money could be better spent if UK donors this year through an 

step tv rtiri^tim ne»-iw. However. h=e bn^n in the used for whole villages, they expensive mail shot in the 

wh 11 '* n f hpr<; lij-* War on Went med.*? ev*» ril vmr w*th c n ver- say, Sunday newspapers. 

Rone pm- a** of th« Wel'o n-o-ipr« fend- Child snonsorship is growing. Action Aid combines child 
pb^sise cpier^rjcy rnir<' f . some it" centre 1 ; in. F ,1 ’ i onir a«d however, and several agencies sponsorship with small-scale 
en 1 ’- long-term ' development. Princess Anne's "'bird World seel: sponsors for individual projects such as building 
T.obbring noverrnnpnfs. edi'c^f- tour? as ft<? pros’denf. As a children through newspaper schools by using low-cost 
ip" the rich sod pre=rirei for r-'“ , » , lt. for the year tn October advertisements. They argue methods and local resources, 
political r>ban rt n is funded bv SOF had received £27.Sm for that, for some donors, a direct Traidcraft is a radically 
so me. w hiJp others b.?ck n-ov fa wine relief .I lone nnd Prin- relationship with the recipient different sort of -Christian 
Personal contact like child- ees.s Anne’s visit to Sudan this might be important and the organisation, geared to selling 
sponsoring. month is expected to give a deciding factor tn whether to rather than seeking donations. 

In any case, the “big five" further boost to the Christmas give at all. It alms to promote justice in 


commodity trading between 
industrialised and developing 
countries. Christian Aid and 
CAFOD are using TraidcrafTs 
Christmas, catalogue for their 

own fund raising this year.- 

Traidcraft's main operation is 
selling sugar, tea and coffee (its 
sugar comes in sachets printed 
with homilies on the evils of 
EEC agricultural policy). Sales 
reached nearly 3m last year and 
it claims that up to 3,000 full- 
time jobs were created around 
the world — including . some in 
north-east England where it has 
its headquarters. 

Christian Aid is the charity 
wing of the British Council 
of Churches, and the largest 
Christian charity in the UK. In- 
come last financial year was 
£20za compared with '£21.3n> 
the year before. 

Although all charities have 
to emphasise their non-political 
nature. War on Want has the 
reputation of being the most 
- radical. It was founded in 
1951 by publisher Victor 
Gollancz for campaigning rather 1 
than distributing relief. This 
led to investigations by the 
Charity Commissioners; WoW 
has now reached an accommoda- 
tion with them by setting up a 
separate company ' for overtly 
political work. 

Like Christian Aid, WoW has 
been active in Tigray and 
Eritrea in the north of Ethiopia, 
and says that relieving famine 
is not a matter of sending food 
but of overcoming political 
obstacles like the Ethiopian 
government's massive nulitarjf 
spending-. 

WoWs recent growth has 
been staggering, up from £ 1.15m 
in 1983/84 tO'fG.Sfim in 1984/85. 
Donations can be directed to 
specific causes such as projects 
covering food, job creation, 
health and- research. 

Oxfam: Z74 Banbury Road. Oxford 
0X2 70 Z; Sm dm ChiJdren Fund: 

17 Grove Lane London SB 8RD: 
World Vision Childcare: Dy church 
House. Freepost. Northampton NN1 
2BR; Action Aid: 203 Upper Street. 
London N1 1RZ: Traidcraft pl« 
Kings way. Gateshead NE11 ONE. 
Christian Aid: 240 Famdele Road, 
London SVVS: War on Wane 11a Free- 
post. Three Castles Hauae. 1 London 
Bridga Street, London SE1 9UT. 

Barbara Gunnell 


G 



THE SWITCH" to professional 
Rugby League by Welsh, . inter- 
national Te>y Holmes- may 
have started on an unfortunate 
note with. an injury is his first' 
game. But he completed the 
entry to his professional career 
successfully — by eluding’ the 
tackle of the Inland Revenue. 

The £80,000 Which he is being 
paid to join Rugby League club 
BradforiNorthem will be com- 
pletely tar free. 

New recruits in other lfclds 
are. unlikely to be as fortunate. 
Signing-bn fees -are becoming 
increasingly- common and so 
substantial that they have' been 
dubbed “Golden Hellos’*. In 
the City of London, six figure 

“ transfer “■ fees are now com- 
monplace. The custom is spread- 
ing throughout British industry 
as competition to recruit. scarce 
talent hots up. 

The .recipient of a “ Golden ‘ 
Hello” might be forgiven for ' 
assuming that the payment will 



be treated, as. capital .rather ^ - payment 


Terry Holmes . * . injured but free of tax 

. A recent decision involved "an "Revenue may step in to adjust 
accountant at a prestigious com- ; the proportions. ... 
pany who was given ati induce- . ..The taxpayers position may 


than income. It is, after all. a 
o nee-only lump sum, with none 
of the. characteristic features of 
regular alary income. 


professional' practice- — ... 

become the finance- director of to, continuing employment wi,n 
a private company. All argu- the purchaser. This will Tena 
ments about loss of status — to. suggest s payment for future 
echoing the Rugby players — fell services. However, though un- 
6h deaf ears. The - Court viewed helpful; this need not neces- 


duce- . ..The taxpayer’s position may 
leave .be weakened if the amount rc- 
and ceived Fop:, an asset is nfiko* 


from the Inland Revenue, bOw- aeat 
ever. The tax collector's view is payment 
that an "up-front payment is a *u° n u 
reward for future services. If ™come tax ■ 
so, then it is to be treated like "The ' ** sp 


ments about loss of status — 


r-i i jaUU J uivviuc. — , — _ m m ■ 

Such logic gets' short shrift ^choiofi the 

- on deaf ears. The 1 Court viewed 


the payment as future rerouner-. 'sarily be fatal to the taxpayers 
atJon and therefore subject to case. . . 


“ special benefit 


This is demonstrated by the 
clearances recently given by the 
Revenue to a number of City. 


an ordinary salary instalment employer" argument, may still Revenue to a numoer oi uu 
~i nossiHifties, For the stockbrokers who -sold partner- 


and charged to Income tax at 
the employee's marginal rate. 


have its possibilities; For the 
argument to succeed. It has to 


The only way to displace this be shown that the special bene- 
Revenue presumption is to to claimed is completely^ jnde- 
prove that the payment was pendent from the- provision of 
made for a quite different services by the employee, 
reason than to provide remuner- .-.To return to the . world . of 
ati on in advance. sport, -if a top. 'cricketer were 


That leaves two. possibilities, to he "paid a lump sum to join 


JUST OVER a year ago, 
'Prudential Assurance shocked 
householders and the insurance 
mnrkel when it announced 
'swingeing increases in its 
house content rates. 

Many of the Pro's "m policy- 
holders. insuring their house 
-contents with the company, 
faced premium rises of three 
or four limes if thev lived in 
London an<| other major cities. 

The company claimed the=e 
increases were necessary 
because of the continually ris- 
ina cla*™ costs. In some inner 
city' areas, nayments nf claims 
over a period were three times 
the prenrura received. 

Tn addition the Pro impospi 
automatic excesses on theft 
: chums for those policyholders 


Contents insurance 


Pru imposes excesses 


living in London and other 
major cities. This meant that 
they had lo pay the first £50 
on any theft claim. 

This action has not stemmed 
the tide of claims. The Pro has 
found householders reacting to 
the premium increases by 
claiming for every conceivable 
itpm. The Pro paid out some 
£50ra on 250.000 claims made 
daring the first .six months of 


1975 and almost half were for 
amounts under £50. 

So from the beginning of next 
year, the Pru is imposing auto- 
matic excesses on all its con- 
tents policies. Under normal 
reinstatement — new -for -old 
policies, the excess is £50, while 
for Indemnity it is £25. 

Premium rates remain un- 
changed. so the Pru is effec- 
tively charging householders 


who make claims- rather than 
spreading the cost burden on 
all householders. 

The major composite insur- 
ance companies have been talk- 
ing for years about the need to 
impose excesses to stop small 
claim payments. But, no one has 
had the courage to make the 
change until now. 

The Pru is also imposing 
excesses of £50 on Its house 


buildings insurance, while in- 
creasing the rate from £1.50 to 
£1.60 per £1.000 sura insured 
on . Its basic reinstatement 
policies. 

Other leading insurance com- 
panies are putting up their rates 
from £1.60 to £1.80 in the new 
year. However, the Pru is fol- 
lowing the market rating for 
building society block contracts. 

Finally, the Pru has sim- i 
plified its policy documenta- 
tion so that householders can 1 
more readily understand their 
household insurance contracts 
— action that has been recom- 
mended by the insurance om- 
budsman. 

Eric Short 


Either the employee is being 
compensated for some special 
loss which wfU result from 
taking the job. Or the employer 
is buying an extra asset or 
advantage,- apart from the 
benefit of procuring the 
employee's services. 

Which brings us back to 
Terry Holmes. He benefits from 
a precedent established by 


a hew team it would be point- 
less for him to argue that, 
though he was being - . recralted 
as a batsmaji,. the -payment .veas. 
for the extra benefit to hfs em- 
ployer of his world-class .dip 
fielding. Even' if this were true, 
the -payment would, still be 
taxable. - : 

The usual case ‘ whore :the 


a precedent established by “employer benefit" argument ■ - 

three predecessors in 1984, who succeeds Is where the employee 1 i ncoine 

defeated the Inland Revenue in is selling an asset to the new ^ on a soiaen neuo. 
a thrilling legal contest The boss. The asset may be the .. This should act as a sti mulus 
players’ winning argument was goodwill of.a business or. shares to more Imaginative remune ra- 
th at their signing-on fees were in a company. If it.- can be . tion planning. One possibility 
compensation for the per- shown that payment Is for the would , be to welcome the new 


ship shares to outside buyers 
and ar the same time undertook 
to continue working for the new 
owners. 

The consideration for the sale 
of the shares was to be Mid 
in Instalments over a number 
of years and the Instalments 
would only be payable for as 
long as the partner remained 
in the employment of the firm. 
Tn spite of this linkage, the 
Revenue agreed that the 
brokers are only liable to Capi- 
tal Gains Tax. 

The overall conclusion must 
be that unless you have got 
something to sell, or you are 
a rugby player, there is very 
little chance of avoiding income 
tax on a " golden hello.” 

This should act as a stimulus 
to more imaginative remunera- 


manent loss of their amateur 
status. 

The Revenue, while never 


asset then the only tax payable recruit with a substantial execu- ; 


will be Capital Gains Tax. 

If a company wishes to make 


challenging • that particular an inducement payment to. a 
decision, have sought to limit new recrort and at the same 
its application solely to rugby time buy his business, there will 


nl avers and to slap down other 
justifications for treating 
“golden hellos” as tax-free. 
They have been assisted by the 
increasingly hardline approach 
of the Courts on tax matters. 


obviousty .be a temptation to put 


tive share option instead of 
cash. The Revenue limits are 
generous enough to satisfy most 
appetites, and it'should be pos- 
sible to avoid the income lax 
net Tbe only drawback is that , 


as high a price as -possible on there will be no guarantee of * 
the business in order to mini- what profit, if .any, the option 
mise the employee’s income tax will produce. 

exposure. But if the sale price 

is unrealistically ' high, the UaVIfl COnen 
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DAVID MORRIS 
DOES YOU CREDIT... 
FREE! 


WE ARE NOW ABLE 
TO OFFER INTEREST 
FREE CREDIT ON 
WATCHES, 
JEWELLERY AND 
GUTS IN EXCESS 
OF £300. 

NO DEPOSIT 
REQUIRED 


ciavfcj r T OT'i g 
25 OraMt Street London WL 
Tel: 01-499 2200/629 5142 
Also at Batmu h Mntier 
38 Conduit Street, London WE, 

; Tab 01-493 8182 
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The European, Sterling Fixed 
Interest and U.K. Equity Funds 
are part of our Global Strategy 
Umbrella Fund. They currently 
all stand first against their 
direct competition in the 
respective Offshore Fund 
Sectors. 

Furthermore, taken as a whole, 
*7 out of the 11 equity, fixed interest 
and managed currency funds of the 
Global Strategy Fund are 
currently in the top quartile in 
performance terms of their 
relevant sector. 

(source: OPAL/JDC) 

The experience and expert 
investment management of 
Guinness Mahon, the merchant 
b anking arm of the Guinness.Peat 
Group, has been serving the 

AUperfaiMumti won offer to offer baste in 



private investor for more than one F 
hundred years. Recently it has ■ 

been made more widely available - . 
through our offshore funds which I 
now exceed $135 million -up from | 
$6 million 3 years ago. . 

Fill in the coupon, send it to us * 
without obligation and we will send | 
you Ml details. . j 




GuumoBs Mahon Fond M«n*«er» 

(Guernsey) Li m ited. I 

P.O.Box IBS, La VleSDa Conr, ■ 

8L P^rPort. Guernsey, OiMnn*lW*oida, »- 

Or telephone (0481) 23S06 extension. 231 | 

or telex 4191488 GUIMACG . 

Tick for details rtquircd I 

□ European Fund □ Stating Paed Interest I 

□ UK Fund 



Guinness 

Mahon 

TkiModoatiaemcntfiaibcBipiactdbf 


t 40yearsag0you 
owed him so much. 

In theyears betweenypu have 
continued to call onhim 

Please show your gratitude 
with a donation to help, 
soldiers, ex-soldiers and their 
families in distress . 

J TO: THE ARMY BENEVOLENT* FUND~| 

I DEPT FX 41 QUEESfSCA3T, LONDON SW7SHR I 

| hgalitudeleidoseadonaiinnnfj: . „ — _ . | 


| Address 

L~ _ r 


CLARIFICATION 

In roferaiwe' to ..our advenlsement eonenmno The First Austin l«n Fond 
which was placed in this paper D n December 7th. «e hereby advisa tlw 
public to disregard the same in all ha aspects Funtimnon wo extend^ our 
epolopies to Prudential Bache. Hoar S teems and Co Inc and ’the (fiklcB 

SeeuntJW Co (or any inconvenience* caused. 

Signed WORLD CAPITAL SECUK ine S { 

Aurora Building, Stadhouderskede 2. 1084 ES Amatar da riC'Metfx^N^ 




01-2468026 

fortha 
FTINDEX 

& BU3NESS NS/VS REPORT 

Hourfy updated FT tidex 
Stwfrig ExdiengeFbtas 
updated 3 tines daily 

* BuBcxi.toaBerrBrids.ptatiniim 
and bass metal prices 

*. Dow donee Industrial Average 

* Sham' Market Report 



of a Somebody. 


If yoa're somebodyin 
business, yorflneed the 
ITiiandalTmies Diary on 


your desk in 1986. j 

YouTl find it% nrach 
rrajre than a diary It's a *27, 
complete Business 
Directory for the busy 
executive. 

Whetherycru're 
planning business trips at 
home or abroad, ypull 
quickly find the essential 
information you want — . 
concisely ana dearly laid ? 
oot Vital details such as 
how to get there, where to ; 
5lay— even what to take i 

witti.'you. 

;.-Ther^ a4S page colour 
World Atlas, plus 15 maps 
of major business city 
centres. . 

The diary displays each 
week over a whole double 
page And there are 
separate monthly 
planners for 


| Please sendme 

j defailsofthefuliFTIXaiyiange 


engagements ana start 
hotiefeys. 

In addition, a matching ^ 
range of FT Desk and s 
Pocket Address Books, 

Pocket Diaries and C? 
Wallets, complete an * JL 
elegant and practical set & 

: So send off now for ! 

rnore information on the ® 
Financial Tunes Diary and » 
the complete matching 
ranee. And make that your 
earliest New Yeark 
resolution. * 

Ptost to: Diary Department 
FT Business Information Lid., 
FREEFOSX London 
EC4B4DX . - 2 , 



Pb# to: Diary DepartnuaU, FT ! 
TKKPOST Loodoa EC4B 4 DTI 
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^k° P P^ G of tllc fr oatier 

to Gibraltar last February has 
been beneficial to Britain and 
fcpain as far as property buying 
is concerned. On the rock. Soio- 
rnon “Momy" Levy one of tiie 
ina.in estate agents In King's 
i ard confirms that over the past 
nine month? he has sold more 
flats than over the last three 
years put together. 

"Buyers are mainly from the 
United Kingdom who want to 
live here but be able to visit 
Spain easily. Prices paid vary 
from £3S.iM)0 to £80.000." 

And some Gibraltarian busi- 
ness people have bought across 
the border, either commuting 
daily or coming across for week- 
ends. The 4.40i ■•acre Sotogranda 
cstat?. less than a :*0-miimte 
drive away. 15 popular. 

To service this end of the 
Spanish coast, a significant new 
scheme. The Sotogrand 1 ? Centre, 
has just been launched It v.ili 
include shops, apartment-hotel, 
sports centre, fiats and pent- 
houses. 

The design is by Estudio de 
Arquitectura. the team respon- 
sible for restoring part of I ha 
old town of Santiago de Com- 
postela. Building will b™ by 
Alcyon. whose work includes a 
large petroleum refinery at 
Alpeciras, as well as ?itorations 
to Monel os. official residence of 
Spanish Prime Minister. Felipe 
Gonxaler. 

The proiect i« h>:mo under- 
taken hv Elizabeth Woods, man- 
aging director of Finc -, ?0l. pro- 
perty company and n?!?^ 
agents ba«ed m Salisbury. 
England, and r-t Sotos ran de. 
Finance of fl.em is needed. 
Work can besin in Jm'inry says 
Mrs Woods, who holds the neces- 
sary options and permissions 
on the land. 

There is an impressive re- 
search document on the via. 
bility of the scheme hv Hov- 
warth and Horwarth. Finca'ol's 
legal advisers in London. D?n- 
ton Hall and Bur? 1 ". and finan- 
cial consultants Cooper; and 
Lyhrand. have based ihPir 
findings on it. Confirming the 
benefit?. they point out risk 
factors: 


the 



a-SlF ^ n \mm lffl 


Above: Solograncle field, 
fur sate at aVouud £ 1 . 4 in. 


end property-inspection package 
for £250 including half-board, 
flight and car-hire is popular 
too. Detail? Meg Lewis. Georg? 
Hotel. Stamford. Lincolnshire 
i.OTSU 5517D, who will also pass 
on inquiries for sale of the 
hotel. 


ments at Villacana. a 1 well- 
established complex. 


Left: Villacana, near Estc- 
pona, where Barratt 
apartments are for sale 
on a timeshare basis. 
Details 01-629 2731 


should generate revenue of new approach road to be built 

©The development of a com- £i2.55rji. leaving a net profit to to Puerto So tog ran do. where 

erefal centre of thi? has investors of £1.46ni. allowing £3ra-vor!h of apartments and 

>t heen attemnted before on for interest and taxation. manna berths have been sold 


mere 
not 

the Costa del Sol. 

9 The capital requirements 
ar? sensitive to construction 
costs, delays and the degree to 
which unit? and apartments can 
be presold. 

©The financial projections 
expressed in sterling arc also 
sensitive to any significant 
changes in the strength of the 
peseta. 

The expected cost of the 
centre at today's values, assum- 
ing an exchange rate of 225 
pesetas to the £1. is £10.32m. 
On the same basis sales on com- 
pletion — planned for late 19SS — 


for interest and taxation. 

Funds are b?ing raiht-d by 
offering shares in the company 
which has been incorporated in 
the Netherlands Antilles. The 
minimum i? £20.000 in £20 
shares, and investors will get 
first choice on the accommoda- 
tion for sale. Already there are 
major shareholders— three 
whom are lawyers, one an 
East African investor, others 
Gibraltarians. The project is 
over hair subscribed, aud m- 
ou:ries should go to Steven 
BeharrelL Denton Hall and Bur* 
... 90 Chancery Lane. WC2. 

Tha centre is planned on a 


six 

of 


marina berths have been sold 
since August. Buyers at the port 
are 7a per cenr British. 15 to 
20 per cent Spanish. 

Inquiries for apartments from 
around £30.000 to £100 OOU-plus 
for penthouses, can be made 
to sales director Harriet H0g- 
strbm on site. Seven blocks have 
been built, and another is 
nearly comnleied. 

When Spain becomes a mem- 
ber of the EEC on January 1, 
property prices could be in- 


creased about 10 per cent. This 
is because of the imposition of 
IVA. Ir.ipucMo so hre cl Valor 
Aratlido. the Spanish version of 
our Value Added Tax. 

The Five-star. 46 bedroom 
Sotogrande Hotel is owned and 
managed by Martin Hoskins and 
his family as part of the Poste 
Hotel group in England. As 
they want to com? home, it is 
for sale at around £1.4m. to in- 
clude 12 1 acres plus some laud 
on which there is an option to 
build. 

Since the opening of the bor- 
der. many business people from 
Madrid stay there. The week- 


The adjoining Cortijn Val- 
dorama. where the Hoskins live, 
is on offer for around £350.000. 
Built at the turn of the century, 
it v.as the farmhouse of one of 
the four farms bought to create 
the Sotogrande Estate. In 16 
acres, there is stabling for 150 
polo ponies who come to Soto- 
grande for the game in the 
summer. 


Barratt has furnished and 
equipped all the units to a high 
standard, and is now selling 
them for tiraeshare at £2.500 
to £5.950 for one week a year 
in perpetuity. The landscaping 
and up-grading is supervised by 
Frank Chapman, managing 
director. Barratt Multi-Owner- 
ship, 6 Half Moon Street, Lon- 
don. W.l. (01-629 2731). 


The other speciality is golf. 
One of tlic courses. Las Ares, 
has just been bought by 
Bolivian millionaire Jimmy 
Patino, who is reserving it for 
himself and 500 members. The 
former residential professional 
Tony Jacklin is starting up his 
own venture in San Roque 
nearby, where he is proposing 
to build some £200.000 villas. 

Along the coast towards Mar- 
holla. between Estepona and 
San Pedro. Barratt. the British 
developers, has bought the re- 
maining 65 houses and apart- 


At Estepona — you turn off 
the main road by the Yellow 
Book restaurant— work has just 
begun on yet another apartment 
complex. Dominion Beach. This 
is part of Dominion Inter- 
national. a British building 
company based at Wimbledon 
and 25 Brook Street, London, 
W.l. Apartments will cost from 
£116.000. 


Gardening 


Presents for the 


steely-hearted 


Buyers at La Heredia, on a 
hill above San Pedro are mainly 
British. Francisco “Paco" Par- 
lade. who once worked for 
Knight Frank and Rutley in 
London, has created an authen- 
tic Spanish pueblo, a grouping 
of little houses selling from 
around £50,000. 


June Field 


I STILL have a stainless steel 
spade which .was given to my 
wife as a wedding present more, 
than 50 years ago. It always was 
a small spade and. it- has now 
worn down so much that it is 
no longer iniich . use Sot digging 
but It is still a lovely little 
spade for planting. ; 

In the Intervening years I- 
have bought .many .other stain- 
less steel spades though none, 
I fancy, quite so light and well 
balanced as that early gift, but 
my judgment. may be influenced 
by sentiment. What I am quite 
certain about is that all Jiavc 
been preferred to ordinary steel 
spades. 

Why this difference? Because 
the stainless steel blade needs 
only a wipe with a rag after use 
and is then always shining and 
smooth when. one comes to use 
it again. It is the smoothness 
which really matters for it is 
this that allows the blade tn 
slip into" the soil' so much more 
easily than one that .is pocked 
by wear and rust. It is like the 
difference between a new and 
a used razor blade. 

It is the same with stainless 
steel trowels, I keep two in the 
shed in case. one. gets mislaid 
but even so- 1 am occasionally 
reduced to working with an ord- 
inary steel trowel. I hate every 
minute of it 

I mention these facts in case 
you are seeking a gift for a 
gardening friend which is gua- 
ranteed to give pleasirre. Even 
if there is already a similar tool 
to hand, a second as a standby 
is sure to be welcome. .Manu- 
facturers of stainless steel 
spades do not always give them 
such robust shafts and sockets 
as those they use for compar- 
able spades made of ordinary 
steel. Maybe they think that 
anyone sufficiently well off to 
buy a stainless steel spade is 
unlikely to use it with vigour. 
They are wrong. That original 
wedding gift spade has run 
through three or four new 
shafts during its long life and 
that should not really have 
been necessary. 

This trouble'! find even more 
acute with trowels which are 
often so weak at the neck that 
thev bend immediately one tries 
to lever up a well-rooted plant 
or die a hole in hard soiL The 
worst trowels are flat where 
they they enter the handle, the 
be«t are circular in section and 
solid. 1 would also avoid long 


Arthur Hellyer 
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WHEN I am placing a session 
of rubber bridge. I am con- 
stantly 0:1 the iook-out for hands 
which illustrate some important 
point of dummy play or defence. 
Here are two such hands, and 
they teach valuable lessons. 


Let us look first at Morton's 
Fork: 

N 

*Q 10 7 1 

”* A Q 
K 8 7 2 
* Q 5 3 

E 

♦ J 9 3 


the spade ace. and discarded 
dummy's two clubs on the king 
and knave of hearts. Then the 
club ■•even was ruffed for the 
12th trick. 

If East takes his club ace. 
dummy's queen will later give a 
home to the losing spade. 

The second hand illustrates a 
defensive coup — the tppercul: 

N 

♦ J 9 

' S 6 4 

•' A K Q 10 8 

* A Q J 


W 

♦ K S 5 2 
~ in 9 8 7 

ID 3 

* J 6 


* A K 10 4 3 2 
•'* A 10 2 
:• j 3 


E 

♦ 87 
9 9 S 

v 9 6 


5 2 


+ 65 


♦ 8 7 4 3 


6 2 
' 9 4 

♦ A 10 9 8 4 2 


S 

♦ A 6 

K .r 4 n 

' Q J 6 5 

♦ K 7 


At game all South dealt and 
hid on- 1 diamond, to which 
North replied with one spade. 
When the opener rebid two no 
trumps, •-howin? some 17 to IS 
points. Nivih. with his four-card 
support fo" smith's first bid. had 
visions of a wm. However, in- 
stead of mafcl-w? a jump rehid. 
lie said three diamonds, to allow 
more exehanee of information. 
South ?aid three hearts. North 
now tumped to five diamonds, 
and South went on to six. 

West led ‘he heart ten. won 
with dummv's ace. and declarer 
paused to a sse«s the position. He 
had 11 tricks for the taking, but 
there were two seemingly in- 
escapable losers, the club ace. 
and the spade king. 

Then be remembered 33 »r- 
ton's Fork- IF East held the 
club ace. the contract could be 
made. After drawing trump? in 
two rounds with ace and king. 
South led the dub three from 
the table, and East was trapped. 
If he played his ace. he v/ould 
set up two tricks in the suit for 
the declarer, so he ducked. The 
king won. and now Ejm was im- 
paled on the other prong of the 
fork- South cashed dummy;? 
heart queen, crossed to hand via 


S 

♦ O 6 

K Q J 7 3 
7 4 

♦ K 10 9 2 

With East- West vulnerable. 
North dealt and bid one dia- 
mond. South replied with one 
imart. and We«r cam? in with 
cne --pad-. North said two dia- 
monds. South rehid two hearts, 
and went four hearts after a 
?inslc raise from hi? partner. 

West led the spade »c?. and 
Fast, with his Yarborough, be- 
come the man of the match. He 
saw ‘Imre was no defensive trick 
to be had in the minor suits. If 
West made two spade tricks, the 
on tv hope of defeating the «on- 
tr.-u-t was he scoring two trump 
tricks. T:' West's trump? were 
: ,s good ji? ace. ten end jnoilm r . 
bj= ten could he promoted by 
ilm uppercut. 

Fust started a false peter in 
cn.-»d es by nlfvina the eight and 
following with the «even on his 
partner"- king. Obedient!' - . West 
led a third spade, th? declarer 
ru Fed in rhimniv and discarded 
a club from band — a usele?? ruff 
di*rard — -while East followed 
suit. 

The declarer led a trump to 
the king and ace. West, alive to 
th«> situation. l rt d another spade, 
and Fast ruffed with his nine of 
heart?. The declarer had to over- 
run 1 with his knave. West's ten 
1 was promoted, and defeated the 
contract. 



queues for mortgages with u~. There’s no shortage 
of funds available. Apply now for ?. Midland mortgage 
and you’ll get an answer within a few days. 

The Midland moil gage interest rate i currently 
13.0?o APR 1 3.7% for repayment mortgages*) 
is the same no matter how much you borrow. 

Sn if you're planning to borrow more than 
£15.000 call in at your local branch and ask for 
full details. 

Or write to: 

The Mortgage Manager, 

Customer Information Service, Midland Bank pic., 

PO Box 2, Sheffield S13GC-. 



SAVILLS 


ANGUS — Montrose 

The Park Hotel 

•••••••. 

Firmly established three star hotel, situated m the popular 
holiday resort and oil related town ofMontrose, arid is one 
of the best known hotels on the East coast of Scotland^ 

Resmuranr, 2 function suites: Lounge bar, 

59 letting bedroom?. T.V lounge, writing room.-, 

domestic offices with separate laundry, extensmsstoragebutfdiogs. 

Start accommodation including 3 separate flats. 

Full central hearing throughout. ' 

Private parking for 50 vehicles. 

Current fl re cerrirtcate. 


Full Hotel Licence. 


]2 Clerk Sneer, Brechin, Angus DD9 6 AE 

035622187 


As from 

JANUARY 1,1986 

the rates for 


RESIDENTIAL 

PROPERTY 


ADVERTISING 


• will be £30 per single 
column centimetre 
(3cm:x 1 col: min.) and 
£9 per line (3 lines miriO 


For further information call: 

LESLEY PROCTOR 

01489 003 X 


Overseas Property 


uwm _ C Midland Bank pic 

® Midland Mortgages 

Them* tb& L i&fxtoLtu^oJink' 


E. P. C. Cotter 


BUILDING SOCIETIES 
SURVEY 


Tn Febniarv 1986 The Financial Times will publish an extensive 
Survey on 'Building Societies. It will examine current trends 
and the effects o£ deregulation on the financial services sector, 
■s-jvin'^s products, the mortgage market, cash transmission 
services, supervision and wholesale funding will be discussed. 

This will be an exceptional market place in which to advertise 

your products. PUBLICATION DATE 

Saturday Slh February 19R6 
For advertising detail :: eoutficc: 

Michael Bampfylde 

Financial Times. 10 Cannon Mrccf. London EC IP 4EY 
Tel: 01-248 8000 Ext 4008 


Publication dat e is subject to change at the discretion 
of the Editor 


•Interest rates are variable but are correct at time of going to press. 


Strmi&Parker^r 


01*629 7232 i,3H,,si,eei,Berti * ySM,& 


London \¥ix BO. tapanu Dtas 


NR. LEWES. EAST SUSSEX 


A spacious Victorian mansion with extensive accommodation 
on four floor?, ideally suited 10 resl/nursing home, ofllrc. 
educational or other institutional us-o subject to planning 
consent. 



The accommodation of about 11.000 sq. ft. comprises: 
Substantial raiment r-b‘3 approximately 23 rooms distri- 
buted throughout the three risers, plus kitchens and bath- 
rooms. 


The gardens extend to about 11 acres with woodland and 
pond. 


Region £1.30,000 


Lewes Office. 201 Hi?h Street <0273) 473411 

tRc-f: 6BC2162) 



Giddy&Giddy 


NR CHERTSEV: Excellent Georg ran 
Villjjg House doting from 1760, in 
hurt ol oU villoge. Fuiiy modern- 
ised. b beds, a ■: looks, 

d-O’/irno rm. dining rm, study. HI l 
break rr». gas eh. gordena. porting 
space. AROUND C160.0CO. 


Country House Department 
0628 74433 


SWITZERLAND 


GSTAAD VALLEY 

Attractive 2 io 5 room apartments available lor foreigners, in-typical Swiss 
chalets. Beautiful view, quiet and centrally located. Prices from SFrZSO.OOO, 
Favourable mortgages a; 6.5 per cent interest. 

Apartments also available in Montreux on Lal>e Geneva 
jnd olher mountain resort s. 

Contact: 

GLOBE PLAN 5.A., Ave Mon-Repos 24, CFM0O5 Lausanne. Switzerland. 
Tel: (21) 22 35 12 & (21) 20 89 07 Telex: 25 1B5 melts ch ' 


AUSTRIA 


Apartments for sale in world ski resort. £20.000-£70,000- 
Glacier Skiing in summer, heated poo], sauna, tennis courts 
Two nights free in hotel to view - . . 

90?S MORTGAGE AVAILABLE 

Brochure: 

CHE55H1RJE GIBSON & CO 
Tel: 01-491 70SG 


CALIFORNIA 


Choice private property by the sea. 
3.5 acres in coastal redwood 
mountains overlooking beautiful 
Sequel Valle/ and Montery Bay. 
Magnificent views. 10 mins to 
exclusive yacht harbour. golf 
course and beach. Central location, 
less than 1 hr drive to airport*. Sen 
Francmco. San Jose. Carmel. Pebble 
Beach. Price reduced to E59.00G, 
U.S. ownor, quick sale. 

Contact U.K. f0784/ 34504 or 
Write Eox 76272. Financial Times 
JO Cannon Street. London EC4P 4BY 
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bandied trowels. They are mueh 
more tiring to use and even 

more likely to bend. • ' 

Another, gift for gardeners 
that is always welcome is a pair 
of secateurs. Like trowels these 
are small and easily mislaid. 
On® lays them. down, among 
plants and. .then rediscovers 
them- Jays .later. And some- 
secateurs are better f°r® n C 
kind or work than another, i 
have a little pocket prun^r^v 
Wilkinson, identified as 2001W). 
which really does slip into my 
pocket without the least incon- 
venience. It is ideal for the 
casual pruning. It lies comfort- 
ably in .the hand, has a neat 
locking device that ensures i‘ 
stavs closed in the pocket and a 
round tip to the blade- which 
reduces risk of torn clothes. 

But when I go out specially 
to prune the secateur I take 
■with me is the'Felco No 2. It is 
made in Switzerland and can be 
quite . difficult to bay. When I 
needed an extra one I tried 
several shops before I found 
one that even- knew about it- 
When I showed astonishment 
the reply was -Well, of course, 
these are the professionals 
secateurs.” . But why should 
amateurs fare worse than pro- 
fessionals? If you should have 
similar difficulties Barra lets of 
Ealing, Pittshanger Lane, wa 
always have, the Felco range in 
stock. . 

Maybe it is the very ordinary 
appearance of the Felco that 
makes so many shopkeepers 
overlook it. Certainly the model 
2 has none of the sales appeal 
of, say, the Wilkinson Sabre 
or Sword secateurs which are 
very handsome well finished 
tools. But Felco has got the 
curve of the blade 'in model 2 
and its approach to the female 
. blade just right whereas the 
Wilkinson blades are not quite 
sufficiently curved and their 
angle of approach is a shade 
too . acute. 

It makes all the difference to 
the amount of energy required 
to make a cut. Oddly Felco made 
the same -mistake -when they 
designed the. more expensive 
model 7 with rolling handle. 
The handle is very comfortable 
but the blade curve and cutting 
angle are similar, to those of. 
the Wilkinson secateurs and do 
not give such a smooth easy 
cut as the No 2. 
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FREE CONVEYANCING 


If yau rsqqirc z Jow cos: endo «ment m ort’aj? for ove/ £40 
and obiam »r through v z we w If do your csntcyanang ire* 
cni rgc cramp duty. Ja.nd rejistry fees and other disbursem : 
are excluded i. 

Special arrangements can be made for smaller mortgages 
RLAKENEY’S SOLICITORS 

71 Baker Street. London WI. Tel: 01-4S7 5911. Ref: LG 
Mon-Frl 9-6 pm. SAi 9 am-6 pm or Telex: S952637 
WHY NOT TELEPHONE TODAY! 


COO 

of 

ncs 


TO LET 

WEST WYCOMBE. BUCKS 


SinDon-HU ISth C hous?. buildings 
and paddc:L. in private elevated 
position in the CluUerns. 


Full pa<iiculer; avaraDIc 
REF; RFA 
S Oxford SLrenl 
Wood such. Oxon 
0993 811624 


MAYrAIR, W! 


Two UKfUP.MISHEO »U:i • 
a-Mt’.eiOLts:?-:!' on Oras>cia- S'-.. 
bo:h 4'C jjieaMe tor 
an * grand K*ir. Jcnd i»i»r 
recently redccOfitca P Sjrrr-i . 
J batnrmj.. I dei? --;-a . 

»lt One Fla: wiin room. 

L60O »r. 1 r ij 50 Per w-.it. . 
Moylxir OAce: Ol-gig 4313 




LONDON SERVICED FLATS 

KNICHtSBRIOCe. 1 tcOroOfn. rn. 
T-.P-.O-I room. I, h-n bjlnroon'. |j 
r'a:; -n i«n>-i«||iasa gren- eon- 
ttmecra-v atlnn. c-.an.rg ana 
laundry ;-r, cc. TV. LI! - , and pirlcr. 
S3: jn r«. 

KENSINGTON. 2 S 

ana a Pearasm nj-j. tuiiv ■.er.ircd 

i* ara.< Pr,:<yj -rem r. 2 OO d.w. 

Minimum Lei 21 Cays 
AYLESFORO A COMPANY 

91 -SSI 2333 


QUALITY 

FURNISHED FLATS 
AND HOUSES 
Telephone: 01-402 2271 
Telex: 

25271 KENWOOD G 


MADEIRA 


Fancied on a cfifftop 150 motrna 
above the AtJan'.ic'Is this superb 
modem viiia on a privato estate 
■n the south of this most beautiful 
and exotic island. 


It stands in grounds of 1,500 sq m. 
which include a swimming pool, 
small garden and garage, and the 
Interior accommodation on two 
levels covets 410 sq m with largo 
terraces and balconies to take 
advantage of the marvellous views. 
Master bedroom with private bath- 
room. two further bedrooms and 
second bathroom, sitting room, 
living 'dinmg room and fully-fined 
kitchen." 


£160.000 to include all furnishings 



9 Heath Street, London NW3 
Tel: 01-435 2299 
Telex: 25480. EQUES G 



SOUTH TENERIFE 

Own a baauUlul furnished apartment 
In a peaceful losatlon of Lot Chris’ l- 
anes. ideal for your holidays or 
retirement with our soaclal leue-hack 
aorenmert. We will pay up to 43*!«- 
of tn* purchase price. 

Write or shone- for detail* to- 
ASOMADA D« UU CERES 
36 Celgraw Road, Ptomtree. Notts. 
Talr 06077 4615 




LAND FOR 
INVESTMENT 


. EEC/ Spain, Ibiza, Balearic; 

Golf Course. 12,824 aq m 
Licensed for Hotot/Cbndominium 
£260.00 sterling 
AlsoXand Development 
Sea view 12,500 so m. Foreign Ca 
£75.000 sterling 

Other silos and properties available 
TE L: (LO NDON) 01-937- 2315 
(SWITZERLAND)- 41-f75) 24T 40 
TELEX: 88B255 BLHH 




Christmas Gifts 


SPAIN. CANARY ISLANDS, 
PORTUGAL. MADEIRA. ITALY 
„ * FLORIDA 

Spain— -now and resale tn Lanzarate. 
Tenerife. Ccrta Bianca. Cona Dei Sol. 
Com Grata. Mallorca. Mojacar. Houses 
to renp*ate at-Competa nr. Malaga. - 
Portugal— choice new and aid 


m •»( Aloa.-ve. new and resale. .Estoril, 


Catcais. Sinh-a and text, list for For 
Ho Arelho l OO knu north or Lisbon: 

M .delra— Vidas, plots, apartments 
liaiv — Tuscany rural and town pro- 
perties. 

Florida — ho men Businesses. *isa aflvie" 
State snerific area required 8A"fT 
SALES. 14 High St.. GodalmlPB GUT 
1ED. Tel: (D486S) 28523. 


The Unspoilt 

cosm etnnen 



Mm 

hsalhalwleTt 

PR OPERTUNITIE S 

ST ft _ M ***C Tetorli Sm«. . 

irfwoi— «.wwh.ini7ra.i8iiH3i»i ?fSi 


/[WAuerj C? 

\omf 


Attachos to any Wallet 


£2.90 each 


fiiFMtar 



*id‘**0 
Availab’n at; 

' , CUCINA 

• 8 England! Lane. London 

Tef: 01-722 7053 
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FT. music critics pick their favourites from the records currently available 


0-0 


Max Loppert: opera 


Andrew Clements: symphonies 


THE MOST recent version of three records, also cassette and 
tnat already much-recorded CD) conducted by Sinopoli and 


to explore its Hungarian equiva- ^ SOME measure of the 
lent, especially as the perform- worldwide success of. .compact 
_ance - conducted by JSnos 


work, Cos? /on tutte (L'Oiseau- Un ballo in maschera (Decca 
I^Te Flonlegium 4X4 316-1, 410 210-1. three records, also 


3 records, also CD and cas- cassette and CD) conducted by 
sene), is a Mozart performance Solti have both made a splash. 


with a particular slant. Made The first has Rena to Unison's 
*® rces the Swedish subtly inflected, carefully con- 


couit theatre at Drottningholm, trolled jester, warm singing by 
and conducted by the leading Neil Shicoff, and cool fluting by 
Swedish “ authenticist,” Arnold Eddta Gruberova to please 
Ostman, it attempts to define various parties; the second com- 


perspectives 



quite different from the "big- 
house ’’ views provided in such 


opera mands 


strongest 


modern-day casting imaginable 
(Pavarotti near his best, 


famous Cost recordings as those Margaret Price, Bruson, 
by Karajan, Bfibm, or Davis. Kathleen Battle, Christa Lud- 


The orchestral contribution wig a surprisingly successful 
is its most refreshing aspect — witch). 


light, and "aerated” by ideal But in each case, the cele* 


woodwind forwardness. Balance brated conductor imposes his 
with the voices is properly stamp on the opera—SinopoU 




KovAcs, led by Denes Gulyas ^et "“JJL 
and Sylvia Sass — is so spirited. 


lX taSfc 5fi bK immediately available 

matchless Strauss conductor, 1° all formats. The f S> t&- 


recorded most of the important Phonies of Franz Berwald 

... - _ w nrac htw nAm»r icfsivnrf 


operas (some of them for a I (1796-1888) have never stayed 


filled in the studio before his fcr long in the record catalogue, 
death was a second BUbw b «t they fit handily on to two 




studio version of Die Frau ohne 411 d appear in a new set 
Schatten; this has now been Deutsche Grammophon 


filled by the 1977 performance 


502-2), 


impressive 



recorded "live” from the Vienna accounts by the Gothenburg 
State Opera House and now Symphony Orchestra conducted 


issued as a “late homage” to 
the conductor (DG 415 472-1, 


by Neeme Jam. 

Berwald remains the most 


three records, also cassette and distinguished composer pro- 
seD i‘?T St T ai S?f J ^ duced by Sweden, but his recog- 

— Bireit Nilssnn IThm-V Wif»V * _ j.iJ.-j 


intimate; 

plentiful; 


appoggiaturas are by his self-conscious fidgeting 
the dirertimento with tempos and details, Solti 


features of this most mysteri- in Ms extremes of brusque 
ously many-sided masterpiece force and invertebrate slowness. 


Renai6 Bruson 


Neil Shicoff 


— Birgit Nilsson (Dyer’s Wife), njggg delayed uati 1 the 

20tb centuiy. His language is 



WaUer SSaSTSSi of ten and 
Berry (Barak)— make this per- jfendelssohn, but it has a class i- 


Simon Rattle 


noises, but a church acousti 
blurs the lines and the text a 
the Symphony, and blend lh 
colours of the orchestral pieces 
Why Decca favours such 
sound for Stravinsky (it dii 
the same for Chailly’s Rake 1 
Progress) I cannot understand 
Briefer welcomes only fo 
three important transfers ti 
compact disc. Three of Haydn’ 
London Symphonies (Nos S3 
94 and 96) make up an excel 
lent sample of Colin Davis’: 
undervalued survey of lati 
Haydn (Philips 412 S71-2) wit! 
the Concertgebouw blissfully 
eloquent once again. Von Kara 
jan’s accounts of Schoenberg’! 
Vertfiirre Nacht and Variation! 
for Orchestra first appeared a: 
part of a larger box. As a single 
disc (DG 415 326-2) and dig) 
tally remastered it is a mosl 
impressive achievement, especi 


are naturally caught. 


iT* admirable- but “ ^ -jSSSSSn state record ? uc ts Hungarian’ forces' with ZLTSE& 5ZE& S^pbony"! tZjttmSSi 


t„ e ev_„ wuwwmw™! * w "* impressive aciueveuicui, wijcw 

guished, but they lack nothing obvious. and eloquently on record Ar Sm it hi* ^ &&&& and spaciousness other three — and in the per- ally for those who like a 
in commitment repaid). Gardelli, again, con- be said senior statue is in each since ®pme to be re- formances. The playing of the big-band treatment of Schott* 

' ,rw__ tt: : rfurtc (rimonritn iwiu, aernur aaius js ju tracts aarrfood ne pcspnflpJ/V Scaflftina- r , r> i 


The appearance of Haitink’s 


undone by rigidity — Ostman. *°^ nance - 

vie- t- * w . Ar an 


responsible for some of the Dona Tokody, in darkly lustrous partiSSariv Smtortablel fl®“> is commonly regarded as border to call is' consistently radical reappraisal of . Elgar’s 
most Valuable additions to the and colourful voice, shows Th en performance takes **** inaster P jece ’ . zt comes inspired. While persistence Second Symphony with the 

. . . .J _ . nnAB IB. n V,.. » t HCUVUUtmre LAKea nupr ac on lmnneinn ernrp hp-a . . .... . ! _ iCirr CnO 


=, saras. arisa hss^s^Ai "ac 

vocally 1 conduotad Eaapighi’s ta flommo (Hragaro- * e ” os !„ My opinion of this work goes Sw'lS “anpre^ of greater character «S99 *) _not only brings a. 


vocally and verbally strait- S 3 "*™ 1 wmoarai conducted itespigm s u 
jacketing tempos for stylistic ■— ■■ - ... - 

“%7c"t i K Arts covering: Page XTB. 

Tom Krause and young Gfista " “ “ 

S'fiSSSi, by Lamborto GardelB (his ton ' SLPD 


talents to have emerged in aD( j d 0wn a yo-yo I oa -^ e &****% J* 3 ** elsewhere for the better known Elgar symphony at tot into 

recent tunes. admire i^Vjrtraardinarvbril. ^usic a tightness ofterture works it is good to have Abba do the CD lists, but also underlines 

An even rare Htmgaroton Uance of sc£g ne5 more shows tiie Gothenburg ]avishing h S is usual care and how EMI has lagged behind its 

contribution to knowledge and resourceful than when the ^ * Y er ^ 3ccoia " enthusiasm upon both the First competitors in embracing the 


12591/3 


- 1o °m second recording of the work— records) is one of them. 


enjoyment is made by the depths of chilled nightmare are 
three publication of the first Hungap sounded; but. even in so wise, 
ian national opera — Erkel’s justly paced, and perfectly 


depths of chilled nightmare are fS^SLSSH£K^ ~ written when the composer new medium. One hopwnow 

sounded; but. even in so wise, Sf /SSPSSSlJ* fisJ”?’ rht was 15 and patently if adroitly T h ~ ,^ 11 

iustlv nappd and nprfpptiv Stnfonle sMettse (184-), the derivative — and the Second, followed b) the First Sym- 


and the Second, 




i V 3 ^ 


, only ^Rachel Yakar one of the most inspired and Ravenna, is an uneven work, the first on an authentic text, ponse 

mormugi) affords some exhilarating pieces of early weakened by big ceremonial and it reveals not just an His- fabulc 
glimpse — despite fallible in- Verdi; but its appeal can readily scenes in which Respighi does torically Important Monument a mo 

1 ° n «r" of “ e P lausiW y be coarsened by an over-excit- little more than pile grandiose — though it is undoubtedly that pivota 

18th-century manner of address able conductor. In being the choral sounds. But at the core — but an opera full of charm, Hesse 


UUiM O I A m .1 m tUC Ijll^UCUl WUU11CU. X\ai Hu 

Hofmannsthal’s Altogether . *£.“!* set ^ o£ Mattilia and Hans-Peter BJoch- 


In a perfect world three more 
EMI releases would have been 
™de available Immediately on 


expected 


round. 


torically Important Monument a nzassire fairy-tale! In the This is traditionally the sea- Chorus, all of whom turn in fine 52£ ae „ . o 11 

— though it is undoubtedly that pivotal role of the Nurse. Ruth son for big, comprehensive accounts of music that is some- £Pa. 

— but an opera full of charm, Hesse shows stamina and wide issues of symphonies. None this times a bit threadbare in in- r/ 1 , harmonic see jP 

Vitality, and melodic iadivi- Cn mrvacc hut littlo n/ tha TiAgsriod I VMII* ic rmifo ac nalliuhln sc (ha : barkjjlg UDOIl tllC VflUShBB 


opposite, Gardelli once again of the work — the steamy vitality, and melodic indivi- compass hut little of the needed year is quite as valuable as the s pi ration haricmg upon me vau^nan 

prod aims himself graduate of secret passion of the heroine duality, in which 19th-century malign glamour; and fully paid- Berwald, but the four Schumann The last three symphonies of -luil! 5 

an' authentic (even if currpintlv Kilvana — in to he found an Italian and French onerafie lin Ctraiiceiana will nn linnht I dirnnhafliu -frnm (ha rnnaoefna. v-» r XT : II. Uaa—MM With tllG flaTtlfSt tO OVUlg Oil, 


first-choice Cos!, but a proclaims himself graduate of secret passion of the heroine duality, in which 19th-century malign glamour; and fully paid- Berwald, but the four Schumann The tot three symphonies of symphonies, and begin 

worthwhile supplement to an' authentic (even if currently Silvana — is to be found an Italian and French operatic up Straussians will no doubt symphonies from the Concertge- Dvorak from Neville Marriner 'v “'e- f . , , *® ° r VHv 

•rtf** « unfashionable) . Verdi school extraordinary mingling of late- formulas are reworked to a lament the usual large cuts that bouw Orchestra under Bernard and the Minnesota Orchestra Smfonia Antarttca (hi. tt 


unfashionable) . Verdi . school 


031S 1), which emerges bnris- 


The flood of Verdi releases His singers— Sylvia Sass, Giorgio Romantic ecstasy and limpid fresh new purpose. People who Bfihm makes, particularly in Haitink (Philips 416 126-2 two /Philins 410 542-^ two CDs) ? 31 . 8 wh,ch emerges bnns- 
connpues. Glamorous new sets Lamberti, Kolos Kov4ts— are neo-Baroque lyricism (the debt take pleasure in Glinka’s Life Act 3. All in all, though, a noble CDs) promise to be among the are of much less interest and J“gly monumental and about as 

of Rigolctto (Philips 412 592-1, not the world’s most distm. to Monteverdi is particularly /or fhc Taar should not hesitate testament. most satisfying of all available stature. It mi^ht be a time far . fr “” . the world of film 

— - ______ tj_ - 1 * mil. 11 ji Q.f. f, . , THUS I C ul3t SDIWOCQ it 2S OQ6 


Of the many dozens of * * 

excellent records of piano I lAlYlllIl, 

music in the shop this Christ- 
mas, a golden handful claim 

special attention! There will be . . . . . 

many “tributes” to Emil mysterious, from winch the 


Dominic Gill: piano music 


” iuun MLuijius uu. an avauauic biaiure. H Ullgui Uf umc *!.-(■ en 9wm >H if « nnp 

— — versions. Haitink’s Schumann, when unfashionable orchestras Jowd^imacine WMa ” ** ° De 

Of nronnrtinn tn the artual kizp strong on rhythmic control and such as the Birmingham and " ““ ‘ . , 

Jf “ 8 ^ ^ with a far-sighted impulsion. Gothenburg are entering the With the City of Birmingham 

u ; may not be to everyone’s taste; top flight, but on this evidence Orchestra Simon Rattle has 

That revolution in piano style, some may prefer more sweet- the Minnesota still has some already begun a Sibelius cycle. 


by the most personal, the most ness and dalliance. But the syro- way to go to reach that level, but the First Sj-mphony (EL 27 


Gileis, who died earlier this ? iard . “ft* 1 of B* e fu ®U e »? s 
year, but no memorial could eventually and magically 


more fitting 
Hammerklavier 


than f°rged. 

sonata The reading is by and large 


(Deutsche Grammophon 410 scrupulously attentive -to 
527-1). Beethoven’s Hammer- Beethoven’s text The few 


klavier shows, Gileis at the interpretative surprises — 
pinnacle of his maturity: a some unusual emphases, one or 


performance of astonishing reverse dynamics, a pro- 
power and authority, and of the npnnced ntardando in the coda 


most pungent original charao- of the scherzo — are neither 
ter. which by one of those eccentric nor wilful, but Lben 


extraordinary paradoxes of perfectly consistent with 

the greatest musical re-creation performer s hroad and 



the sonatas nos. 3 and 4, spans eccentric and in some ways the phonic arguments emerge tauter In the concert hall one would 0309 1, coupled with The 

almost the whole of her remark- most individual of Romantic an d, more persuasive than - 1 be happy enough with all Oceomdes) is the most success- 

able career; from the B minor composers,” the American jj ave beard before; there is not three performances; for re- ful so far, a tumultuous, fierce 

sonata, recorded in 1967 when pianist Charles Rosen 'sought a moment when one doubts the peated listening on disc they view of the score which seems 

she was 26 (one of her first to illustrate in his three-disc effectiveness of Schumann's are short on tension and to play down its Chajkovskyan 


tension and to play down its Chaikovgkyan 


records for DG) and her magnifi- album (Etcetera ETC 3001) by orchestral writing. The playing intrinsic interest. The Eighth influences in favour of a much 

cent E minor concerto recorded choosing the six works which j s typically inspiring- my only Is the most acceptable, for it more elemental expressiveness, 

the following year with the LSO seem to embody it most dearly: Teg ^ t ^ ti at thereis no room is most suited to Marriner’s Rattle's Nielsen 4 was one of 


Washington NSO under Rostro- Clara Wieck; the DavidsbUnd- Third Svmnhonv when that 
povich of 1980. lertMnze; Camaval; the F sharp aD oeared on LP 


is at the same time self-effac- lyrical view. DG s digital 
Jng, and seems to have recording lsexceptionally warm 


Each of the performances minor sonata; Kreislcriana; and 
overflows with invention and Poems for the Piano in C major 


lerthfinze; Camaval; the F sharp appeared on LP 
minor sonata; Kreislcriana; and 

Poems for the Piano in C major While there is plenty of com- 


Recording quality on recent 
orchestral CDs seems so truth- 


appeared, again wtn the Ltsfeu 
(EL 27 0260 1). The rivalry in 
this symphony is intense, par- 


tial that it requires comment ticularly from Von Karajan, but 
only if it departs from that Rattle includes a bewitching 


dispensed entirely with the and dear. There bjMdlvMn 
intermediate filter of “inteiv-o/ - movements Mw toe 
pretation.” It is the composer’s sides: the last two movements. 


meaning,’ without ' gloss or nearly. 84 minutes -of owte 
redundant colouring, which has appear together on the second 


exciting 


arrav of tempos' nt>~rfnrmanrt»* tn hf> roalsed on th« music — not for Douung U7»-z). tm orchestra and thinkagain; in both recordings 

Schumann wrote aU of his STk fwmanv wara Rom arB the « nd Fourtb ^ chorus of BerUn Radio the CBSO really plays like a 

greatesf^ano^iuslc in the six totoreS “£ thSf by dfo“S Ponies better known than the generate some spectacular great orchestra. 


isuuuuiuii vv«nuuu_. "aim uw . ... - ... . «_ _» 

been preserved. . .std® without^perceptible loss o Emil Gileis 

His account of the adagio sound-quality or a trace of pre- 
sostenuto slow movement, the echo — itself a remarkanie fingertips; the technical com 
heart and still centre of the technical achievement. mand is faultless; the textural 

Hammerklavier, and one of ‘ If I .confidently nominate command is ravishing. 


Hammerklavier, 


the greatest creations in all Gllels’s Hammerklavier as one 


fingertips; the technical com- years between 1833 and 1839, to play the original versions of 

mand is faultless; the textural before he was 30 years old. He the works wherever possible- 

command is ravishing. turned next to song, and persuading us that, without the 

Her Kreisleriana in particular between 1840 and 1841 com- composer’s later and often in- 


music, is a miracle of lyrical of the finest records in the shops is one of the most stirring that posed virtually all of his Ldeder explicable conventionalising re- 

distillation. There is no attempt this season, I nominate like- . I know on record. Every page that we still hear today. In visions, the music is often more 

to fudge, nor above all to wise, without hesitation. Martha is alive with vivid fantasy: the 1842, within the space of a few characteristic and remarkable, 

prettify, any issue. The tempo ■ Argerich’s record of Schumann’s manner is authentically lmpul- months, he wrote his three and more powerfully original. 


months, he wrote his three and more powerfully original. 


Mary Postgate on BBC sound archives 

Voices of a nation at war 


is the slowest sustainable (the Ktnderszenen op.15 and Kreis - sive and mercurial, but without string quartets and the piano The performances are cora- 
T.rio inct on Torinna miIR ftirt 4.10 BS3-1 1, a jnflmpnt's bin rrinp* thn fnens niiartat and Quintet, never rp- mantling; SltQng, Clear, SCru- 


movement lasts just 20 leriaiia op.16 (DG 410 653-1). a moment’s blurring; the focus quartet and quintet, never re- mantling: srtong, clear, scru- 

minutes) without labouring the Her recital makes most recent is exhileratingly close and turning to those media again, pulously attentive to the detail 

pulse' but it is plain that any Schumann recordings — I unerringly clear. The line It might almost be said that of the scores hut never 
faster soeed would have specifically .except. Charles dividing greatness from excel- Schumann burned himself out pedantic, as adventurous in 


have specifically .except 


THE SECOND WORLD WAR 
— Original Recordings from 
the BBC Bound Archives, 
September 1939-Angust 1945. 


Coventry Cathedral describes 1945; and, in April, Dimbleby 
how he tried to save his own describing what met Ws eyes at 


much-loved church from the in- Belsen. 


cendiary bombs. A year later, Then, a newsflash by Stuart 


clouded such a radiant unfold- Rosen’s rern^lb three-disc lence is never easy to define: in ^one genre after ■another: but spirit as the music itself. The ?„ ob f;i “ftfiL' 


rmilriPri <airn a raGiaHl. umuiu- xtuscu a lruuuiMUMC uuwujau JCIHC cttQj w MCU44C. 44* uuc fttuic ■ULS.I mui ilk m me 4IIU01L 4WXC44. 4 uc — 7" - — , w r* Vie T r, -X . ,r /I .. .. 

ins and dimmed its ardour, set ' mentioned below — seem but it is easy to be convinced during those brief years none- quality of the digital recording about the Second World Wax in the Atlantic, almost yells Thomas Cadett watches General 
mg, aau uhuiuto cv.^ n m.. n..t n u and much has been, read and with excitement as German. Jodi sign the unconditional 


The introduction to the finale precious, pedestrian. She is a that Argerich crosses it here. 


rises out of the adagio like a Schumann pianist par excel- Argerich’s two-disc Chopin 


mist: the basic stuff, pale and fence, from the heart to the album (413 235-1), which in- effected a revolution quite out record shops. 


theless, in the fields of piano is superb. The Dutch Etcetera has been read and with excitement as German Jodi sign the unconditional 

music and song writing, he label is stocked by most large heard and watched; but with bombers attack unsuccessfully; surrender. Howard Marshall is 
effected a revolution quite out record shoos. these remembered voices, in over Berlin, the crew of a Lan- with the crowds outside 


more than 120 excerpts from caster bomber get on with their Buckingham Palace on VE Day. 


For years now, song redials . 

on record have offered pro . ■ 1*1 V|| 

grammes in a few standard * * 

forms. Promising ddbutants are 

allowed to present thoroughly elusive secret is how to devise 


David Murray: songs 


BBC wartime broadcasts, we work. 


excellent No61 Lee on Etcetera travel in a time machine. Hitler -\y e are part 0 f jjjg German 


The Prime Minister tells us, 
“ We may allow ourselves a 


ETC 1026) offers first record- is in Danzig; we hear his:Voice invasion of Russia in June 1941 brief period of rejoicing. 


Meanwhile, the hateful war 


mixed bags, with as many 


elusive secret is how to devise (Ireland’s “ Sea Fever "), fresh inspired I 
more varied record-size pro rediscoveries (Schumann, Ives, telle nuit. 


different composers and periods grammes that make enough and the Mendelssohn and 
On one UP as a full-evening K « n si» in their own terms to Brahms duets V a complete, ele- 


j • ings of seven songs— indispens- (“I am aware of the greatness Pear i Hariaour six months later, Meanwhile, the hateful war 

able for Debussy enthusiast*— of this hour . . against the and f a jj 0 [ Singapore We ln l 116 East continues; but on 
viuiNi nwni- a nd plain, well-mannered, rather terrible sound of the “Sieg hear General Montgomery ex- August 6 Frank Phillips broad- 

Ires teUe^iF * ' J white-voiced accounts of others. Hefl, Seig Heil. Seig Hell.” Sfatoing^ h£ % Ian of SSe To casts the news that “toe atomic 


. “ . . including the first book 

For many music-lovers it will petes galantes. 


on one UP as a luu-eveniiiB geDSe ^ 0 wn terms to Brahms duets), a complete, ele- j, e a revelation, and its offers 

recital might include, at tne reward repeated hearings sym- va ted Faure mini-cycle fL’Hori- ma _ v deliahts . The urinciDai 


rme-vuicea dccvuuu, ot ouiers, ncu, ocug xxeii. oeiy incn. plainin° his plan of battle to cas is Las news mat. uiu 
eluding the first book of Two days later, Chamberlain in Ejehth Army in his clipped bomb • • • ®9 ual t0 29,000 tons 
?tes galantes. London declares that “this ntJ ^nfident voice- Godfrey oE explosive" has been 

Edita Gruberova’s CBS re- „ is . . y« r . Talbot watching the British dropped on Hiroshima. Group 


AuvK ■ to 'lewTrieeis SS^StSS^r 9 times the song-discoveries. but herTnsufficiemly "front^thV- timS^Wocent M^rt and JltawfPfiS wMi « ST** part 

SS/to & serious ^ attenuon rs conunuousl, mouth diction (as in_ihe patte, 10 of Huso Woifs lightest aud & L.“5E.S Ltd sTrsnge to us S?’ m appal- 


intent by offering one-composer 
records, or just two, or in one 


Hyperion recital rewarded. 


(AG6165) called The Sea gives Another Hyperion collection 


songs) is non-vintage. most appealing MGrike-Liedpr. JJ 1 ®®- J 111 France, Richard GerTnan casualties, we told, Bug conditions and often in 

Two other collections will Though she is full-voiced in the Dimhleby watches an Insh jj ave ^ een exceptionally heavy, great danger, and it is astonish* 

.irli modem stvle for Mozart and regiment move towards the * * ' , ' mg how clear an impression 


recorus, W l*rv# VX A wu VUiCl Wiictuwua **** I , _ rj ; — , pfkiyfmavtl- 4n*n(iw1c 4V. 

very particular genre — even if . us songs (including two duets) is . all-Poulenc (A86147), called appeal most to collectors keen modern style for Mozart and , . x . ™ 

he. or she wouldn’t risk harping by 14 composere plus Anon, Voyage a Paris after its first on their composers, though both Debussy — compare Mady w-* Lord 6 Admiral^ 

..nil , eA inner nn 3 _ ^ . ^ einainir The Mesule s bright, orettv Debussv J!7rsi or toe Admiral!} , 


Backed by the violence of the ^ch one gave and what elo* 


thoseslotearewelcome. Only Roger VJprt* who aceom- the “Whole s^u?n re tive performances-with George what toe songs are about with £ ^tremendous SftW ZZSSl' " S who 

a few song-composers have had panaes Sarah Walker and _ wit h a view to presenting Malcolm on harpsichord— of alarming accuracy. In Wolfs as ^me Munster. ' d “ hi id A , wuiout weeping, inose wno 

the range to justify one-man Thomas AUen. They ™*e- ■ Poulenc’s song-range as rwindly superb but temperate songs; Monke^song she is more v^ wage war until victory is won." on D-Day, “ wondering, waiting now as it really was. 
nroerammes (except for generous, satisfying programme. „„« 5 ivio That wort, +«« where Purcell is more rumhus- able tenderly penetratiiv, Th w _a w nr .ri siiTm tmnns and listenlnc:” Chester Wilmot Mark JnnM. the. rirc sound 


THE HANDEL and Bach tri- 
centenary year has not brought 
many riches on record. Old 
recordings have been, reneefe 


Richard Fairman: choral music 


Where Parrott is devotional, on Coventry and London: Robin 


The weary and silent troops and listening; Chester wilmot Mark Jones, toe BBC Sound 
of the British Expeditonary in Normandy watching Allied Archives libnrian, produced. 
Force come home from Dun- gliders coming in to Jana with Alison Johnston and 
kirk, and days later the Battle through the German flak; William Grierson; John 
of Britain is fought in the skies Robert Reid in Paris at the Harrison was the executive pro 
over Kent and Sussex. Then, liberation; Ed Morrow counting ducer, and Frank Gillard, who 
toe bombs begin to rain down toe paratroups out as tiiey jump appears as one of toe reporters, 
on Coventry and London: Robin into Holland; Stanley Maxted has written a first rate sleeve 


Eliot Gardiner is public and Duff (who experienced and re- grieving for the soldiers as the note. The recording is avail- 
exuberant. He sets out to give ported on 97 consecutive nights toagic betrayal at Arnhem Is able from BBC Enterprises 


clarity when the number of JS-p.-TOj* 


each part of the mass its own of the blitz) sees toe City burn played • out; _ Vaughan-Thomas Ltd, The Lan sham, Portland 


and St Paul’s “ untouched in again, crossing the swirling Place, London WlA IAA. as a 
the very centre of all this de- Rhine with the 15th Scottish two-record album (REQ 571) or 
struction/’ The Provost of Division at the end of March a cassette (ZCQ371). 


Provost 


ings mere nave u 
irmly few. . 

. Handel especially is owed 


rorwaru lO me iragjc cnoruses oasusuiy, wu-«>iuguvu wil ~ Thp “risaoos" tphIpIp -with 

of later years. Much of the with large forces from Bavarian records, also cassettes) have -J ne usanna. repieie witn 

nmsie on the way Is appealing Radio and three Wagnerians essentially only one voice to a flamboyant trumpets and drums. 


oneras, has never. . been tures tnat juanaei was to c 
reSirded, but this year one into his greatest oratorios, 
important omission, at least Academy of An< 


so.) But Davis also grafts on cassettes and CD) use just a 
to the performance some small group of singers. 


AAMjpvr**.— -- J rm,; - 1HC 4—VlVUi 

^ordtoe^f everybody more rigid. He does keep a n ure ttequ ^ i from iraui 

thl l prator^ |^ ]££ ^5£t “'o^to?^?40 ihto a stylistic no. man’s land- small ripieno band of singers in Plasson (EMI EL 27 0168 -1, 


The Academy of Ancient authentic touches. If the result Of the two. Parrott is the 


two requiems deserve a men- 
tion. A new recording of the 


Faurd Requiem from Michel 


By order of D. H. Gilbert, aca. Liquidator of P&O Carpets Ltd., (in liquidation) 

Formerly one of the United Kingdom's most prestigious and long-established 
internationally renowned Persian and Oriental Carpet Distributors. 

Complete winding up in accordance with Section 293 Companies Act 1948 

BANKRUPTCY AUCTION 


stylistic 


piece, is or sar .. . " vitality, and he Is supported by mnian+ie an-incs— ■ the records 

historical interest, wen jf ite some first-rate solo singing, dramatte ”d 

mix Of old borrowings and new in .the tender part- - e drama jc ana 


jn»x oi uiu especially m .me iww iwp vividlv alive 

By ^conttnst, the traditional 


Mitirely cohesive whole. AntooSyltolfe Johnson. ^But 

, The new m^ic a invanably th e Westminster Cathedral Boys ^wer ScS? Two new 
toe mostimveL A dera ^oir at the big choral 


Rejoice greatly” gets double- reserve for some of the larger also cassette) proves to he 
stted rhytoms and orchestral choruses, but the range of grand and portentous and less 
irifls, while “He shall feed dynamics and textures has been than ideal in its choice of 
Is flock" is given full-blown consciously limited throughout, soloists. But the more adven- 
unantic strings— the records The pleasure of hearing Emma turous might be happy to try 
'e still exciting, dramatic and Kirkby taking the top line of the Requiem of Frank Martin 
vidly alive. “Et incamatus” as a solo also .(Jecklin 190). a work cast in 

By contrast, the traditional has to be weighed up against an equally simple and un- ; 
ay of performing Bach holds the poor tuning of some of toe demonstrative mould, less 
wer attractions. Two new other voices, notably the boy memorable in melody _ but 
wordings of the B minor Maas altos. Tempi are brisk and un- rising to a beautiful, spiritual 
fe original instruments and sentimental. The records, over- “in paradisum.” This -is its 


AVAST EXTREMELY VALUABLE CONNOISSEUR SELECTION OLD CONTEMPORARY. CHOICE, 
HIGH & EXPORT QUALITIES GENUINE HANDMADE RETAIL & WHOLESALE STOCK 


DECORATIVE & FINE PERSIAN. TURKISH CHINESE, CAUCASIAN, AFGHANISTAN, INDIA. 
PAKISTAN CARPETS, RUGS & RUNNERS in all sizes including very large 


all offer a chastening feeling of first recording, made at a live 


URGENT LIQUIDATION 

EVENING AUCTION 

AT 7.00 p.m. ON SUNDAY 15th DECEMBER 

INSPECTION FROM 5.00 p.m. OF THIS PORTION, ON THE PREMISES OF 

P&O CARPET'S LTD on uqlhdatton) 

63 SOUTH AUDLEY STREET, LONDON W1 


■examples where Handel expen- 


restraint. 


performance in 1973. 
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* D I V E R S I O NS* 


Lucia 
vander 
Post 



comes 

first 


ANYBODY who has ever stayed 
fir had a .nea! at Blake's, that 
beautifully idiosyncratic hotel 
in London's Roland Gardens, 
will know exactly what I mean 
when I say that Anouska Wein- 
berg. whose creation it is. is a 
Tady of some style. Her taste 
is behind even- single detail — 
'from the way the food is 
arranged upon' a plate, to the 
dark, mysterious walls of the 
hall and dining-room, the com- 
fort of tbe bedrooms, and the 
authentic antiques that fill the 
rooms. There isn't another hotel 
like it in the world. 

Anouska Weinberg, it is 
Immediately apparent, has de- 
cided ideas of how things should 
look and sees no reason to keep 
them to herself. Haring 
brought them to life first in her 
■own ravishing house, then in 
Blake’s which opened some 15 
years a£ 0 — and always in the 



way she dresses herself, she is 
now to make the things she 
loves available to those who 
share her taste. 

At 2 Pond Place. London SW3 
(just behind Meridiana restaur- 
ant in the Fulham Road) she 


Hugh Rout lad go 


has established a workshop 
where she has gathered many 
of the craftsmen who have been 
making things for her for years. 
There are people who will gild, 
paint, upholster, carve, and 
stitch, turning nut romantic 


• copies of Venetian four-posters. I 
sumptuous Biedermeier sofas, 
great Regency footbaths f which 
Anouska fills' with bunches of 
dried lavender), tablecloths, 
huge Indian rice-bowls and. 
above all. clothes. 

Not clothes as you and I prob- 
able know them— these will be 
clothes in the great romantic 
tradition, it will be a mixture 
of couture and ready-to-wear in 
stock sizes. Only the finest 
materials, silks and pure, crepe- 
dc-chines. will be used. There 
v. ill be great attention to detail 
and fine hand-stitching with silk 
threads. 

There will be ball-dresses and 
elegant day-dresses. Many are 
of great simplicity but. made of 
exquisite materials. look the 
proverbial million dollars. As 
Anouska puts it. “put on 
simple silk dress in a flattering 
low-waisted style, match it with 
silk shoes and you're in busi- 
ness. You don't need anything 
else." 

Then there will be lots of 
what Anouska calls “non- 
senses." Hats (“Everywhere 
else people wear hats for lunch 
— New York. Paris. Rome— but 
not here. I thought it was time 
they did") shoes, shoe boxes 
and shoe trees with lavender 
inside, silk ruffled gauntlet 
gloves, silk umbrellas. There 
will be slips of plain silk {“no 
lace, no tartiness") and every 
single thing will have been over- 
seen by Anouska herself so that 
a consistent level of taste and 
finish will prevail. 

Prices. you will have 
gathered, wiil not be low. Silk 
umbrellas will be about £200 a 
time, evening dresses will 
range from £700 to £1.000. 
crepe-de-chine dresses from 
£400 to £500. 

For those who can afford it 
shopping will be fun. Madame 
will be able to sit on a fine 
Biedermeier sofa (which she 
will also be able tn order if she 
falls in love with it), sip cham- 
pagne and order everything 
from a dress to go to a wedding 
to a four-poster or a lamp-shade. 

For the moment you may visit 
the workshop at 2 Pond Place 
by appointment only. Telephone 
01-583 4191. 


Be ceftaiii 





ONE reason- 
such a mountain 
of present-giving, 

vinced, is that we put ourselves that arrive' whfen one ts' too covery. 
under some undue obligation tiled and busy to cookj.thabuge 
to be original. I find I’m always bunch of flowers -when- one Is 

searching for some unimagi n- feeling 16W, the Victor' Pstare aiionea quota or isn't how hm* 

ably different and uuiquHSlu- lithograph, ready-framefcfgiven and Junkies they 

tion. If I just think about it to us by my father as we moved heavens, have to go. out.- and or Jww “JJ*® ^ fllir 
hard enough, T tell myself, rm into a new house; . the & auto- boy them, for tnemselves. 
bound to be struck, like St Paul malic coffee-maker *■** — =““** TTrt ”" 4 — 

on the road to Damascus, with just as. the old one 


As for men, should Christ- season^ 
mas morning fail to bring its with 8 

allotted quota of socks ana ties sents-that spcajs^affe^wu 
they might good. 

■ * or now »i«»c — ■ ; — 

matters but rather that wfcii* 
■ ‘ pel? of 




Jkowmgs by Nicole Wmgete Saul 


TOP: Anouska Weinberg is 
phtngrapbed on a Bicder- 
roeier sofa in her workshop. 
The walls are lined in navy 
silk, while behind her are 
Regency footbaths filled with 
hunches of dried lavender. 


She wears one of her own 
black Barathea wool suits 
with silk satin revers and a 
matching cardinal hat 
(trimmed with one or her 
"nonsenses,” a pleated black 
silk how). 


Sketched left is a velvet 
shoe with satin ribbon trim. 
Shoes are about £100 a pair. 
Sketched far left, is a hat in 
Russian sailor mood made 
from felt with a grosgrain 
brim and ribbon (£58). AJ1 to 
order from 3 Pond Place, 
London, SW3. 


THE LONDON LIBRARY 
Due to a misunderstanding 
between . The London Library 
and ourselves we ore sorry to 
have to tell our country readers 
that the price quoted last week 
for counti-y membership was 
wrong. They, too, will have to 
pay the £70 per year that 
Londoners are charged but for 
this sum they are allowed to 
harrow 15 books at a time. 


a veritable honey of an idea. 

Of course, if I look back at 
the presents that have given me 
most pleasure over the years 
it is not their originality that 
is their claim to glory, but 
their timing — the £100 sent out 
of the blue by my mother-in- 
law years ago when I was at 
ray poorest and shabbiest and 


fcgffiSS Ptfeii- -SET** buy- 

n ftoalg^ave tially mundane garments, into tights, a bm « 
v preaente to treasure is the care or a single bar of 
rn -my view, is with which 'they are chosen. . bethe veo* best . . « 

more oi. a.ume for certainties. One chain-store sock seems life . But Smrw 

Just as the Child lootat fbtward just another' but a beautifully, jour prKenttisi « *mi nwr 
to his "Christinas stocktrfe on coloured Missoni version xs a than a 
the morning so the dw# 


VtriaiUll to re u areas “ ----- ; 1 .4. ■ 

me morning so uie ua-w-j-our- work of art, or a pure silk and ideas are it chooses 

self expert likes to be sufe he cashmere pah- from Liberty has “week's How To r cswows 

really will be getting the new been known to bring forth some presents ^atiwy mu 

drill he's been, dropping Stints rhapsodies of thanks. The same .some of the cast of caanaers 

about all. year, the foo«Me,can T t is 'tree of almost, everything — -on your own usu 



thing from Graham and-.Gteen her a lot of pleasure by giving 
(4 and 7. Elgin Crescent, her one in a basie colour like 
London Wll) to cheer up/ her red, cream or- black. At £325 
flat. She has been cdvfetmg they aren’t cheap but, if taken 
the woven “ throws " nr* 80 ft.- cate of, they last a lifetime, 
heathery colours from Ir&and . 

—at . £37 a time they Lwbiild 


seems to be sheer visual dfeHgbt 
from start to finish. Some of 
the recipes are also rather good. 


disguise' almost anything, in- 
cluding her lumpy secondhand 
sofa which, she cannot afford 
to have rerovered.' .. .. 1 
■She would love one of their 
Art Nouveau photograph frames 
so she could make the room 
look more like home. Since 
she. has been working so bard 
for that partnership she* finds 


JESSICA is 30 and works very 
bard in a solicitor's office. She 
is doing well and hints 
have come her wa^, that a 
partnership may be ' in the 
offing. It would certainly trans- 
form her finances. There Is no 
special man in her life at the 
moment but -she b as a large 
circle of friends and has 
already established an inde- 
pendent life of her own. 

Once upon a time she was 
quite happy to share an uncom- 
fortable Sat with girlfriends 
but she has grown out of that 
sort of thing by now and has 
taken the big step and bought 
a flat of her own. This means 
she is very short .of money. 

What she would like most of 
all are things to make her flat 
seem more welcoming or else 
some of the luxuries that sbe 
used to buy so easily and that 
now seem a thing of the past 

She would love a great big 
beautiful bottle of her favourite 
scent (right now- she’s rather 
taken with First by Van Cleef 
& Arpels) and some very 


She often has a niggling 
feeling' that she .ought to he 
more organised. Most of her 
friends already own a Fflofax 
buy. she' has her jeyfr on -.the 
Mulbeny ^Company Planner— 
she likes its large page-size and 
its endless permutations. -Its 
claret-coloured leather cover 
(stamped , to look like crocddQe) 
is. Sufficiently - smart . and 
sufficiently saber to fit her up- 



* r ADRIAN works in an advertis- 


SS aid Ar». 

( it isn't -.Cheap;, but. she' feels it 

IrSld mSkl ShSJTrfaS £odB1 ® rher doeSn ’ t ^ 1Jie - ini. agency /where _he is an 

come rather expensive — from Since she -bonht her flat she. account executive. Much to the 

£300 -in London— hut even a has taken up spoking (so much /distress of his father, who 
voucher. for a few limbering-up cheaper-. 'than eating out .-and," would- so much have preferred 
sessions would be welcome^ anyway, she likes to feed -her-, something more, well, rwpi^l- 
• She would like some pictures friends). She believes in baying able like accountancy or the 
to liven up the rather blank- only, the best so give her the 
- — - - ■ biggest copper saucepan you 


looking walls and thinks that 
the gentle^ water-colours by 
Barbara : Dorf from the Maas 
Gallery (15a Clifford St, . New 
Bond St, London Wlv would 
be just -her taste. With prices 
starting at £85 she hasn't given 
up hope that a parent or god-: 
parent might be fe eling 
generous this year. 


can afford. If that is very lMIe 
boy her the small one at £10.15 
from DfvertimentI (68 Mary- 
lebone Lane, London WVor 130 
Fulham Rd, London SW3) 'or 
lash out on a large beanty iat 
mofio. . /. 

She .has become very health-' 
conscious and .so is - longing to 


With the mortgage taking ,up. try the flew Vapeur which 
a giant- slice of her monthly, niakes steaming fish and vege- 


s alary, visits to the theatre, 
opera or ballet have become a 
thing of the past She does get 
the odcL invitation but nonthe- 
less tickets for the "theatre, or 
even better, for the opera would 
be rapturously received: 

Sbe has. been eyeing /the 


frivolous tightsof the sort that cashmere wraps at N^aldf 
she could nt- bring herself to Burlington Arcade 
pay for right now. 


for. some 
time and anybody feeling getter- 


tables so very easy— at -£6ft05 
it, too, could be the investment 

of a lifetime. 

She is quite an adventurous 
cook so she -would probably love 
A Table in Tuscany by Leslie 
Forbes (published by Webb & 
Bower,- ^£906). It HJqmftr the 
most beautiful looking cookery 
book ' published this year. 
Rather in Che manner of Sara 


She would love almost any- ous this Christmas could give Midda’s gardening Books, ' it 


Bar, he is doing unaccountably 
well; He is rather a snappy 
dresser and under the influent* 
of the: creative boys lie is 
-heavily into '* design." 

. First stopping-off place might 
be a visit to Authentic* of 42, 
Shelton St. Covertt Garden. 
London, WC2. George Jens-en 
is a' big name in design circles 
and you could choose a Georg*' 
Jensen orange peeler so beauti- 
ful it is like a piece of modern 
sculpture (Adrian loves tactile 
objects). £8.20 is not much in 
pay for a design classic, after 
alL Or for £5.95 there is a 
G. J. money-clip to keep his 
notes- in order. If he is getting 
a stocking then there is a chic 
collapsible .bottle-opener per- 
fect for all the travelling he 
has to do. for just £1.95. 

Black is the colour of the 
year and there Is plenty of it 
about Emporia specialising in 


Cookery 


Don’t give goose the bird 


T$T\ 
'' Ohi 


UR KEY has been on my 
iristmas menu for several 
years but, speaking both as 
cook and as consumer. 1 now 
feel I have had ray fill oF it for 
a^while. What are the alterna- 
tives? I thought about serving 
a —vast roast rib of beef but 
fliiaily decided to save beef for 
N5w Year celebrations. 
Cfiristmas somehow calls for a 
b&d. 

^The childhood memory of a 
Christmas goose as tough as old 
boots and swimming in grease 
boing indelibly imprinted on 
niy tastebuds. T have quietly 
bift firmly avoided cooking or 
paling this bird for years. 
R&ently I decided I must try 
torovfcrcome prejudice and give 
gdosc a second chance. 

•j embarked on test cooking 
a ^whole gaggle of geese and 
was delighted to discover how 
utierly delicious goose can be: 
beautifully flavoured, succulent 
arid rich. “ like superior duck.” 
tn I quote another convert who 
shared the test tastings with 
mC-' 

Yo those who have never 
tastpd goose. I recommend it. 
TcC those who have had bad 
experiences in the past. I urge 
yqrt to try it ’again. Apart from 
buying a good quality bird, the 
secret for success is. I think, 
to-* cosset goose because 
aldmuph it is a naturally fatty 
bifid. there is a curious ten- 
dency for the breast meat to 
dry out. It is also very 
important not to overcook goose 
or?the flavour will be spoiled 
an3 The flesh will toughen. 

Help to keep the breast meat 
succulent with a stuffing. 
Potato and onion liberally 
spKed with cinnamon is good. 

I Slso recommend a simple 
fruit mixture such as a couple 
of Reeled and quartered Cox’s 
plift a generous fistful of soaked 
and stuffed prunes. Replace the 
prune stones with blanched 
hlmonds, soak the fruit over- 
night in 2 parts port to 1 p?rt 
leold tea. and save the .soakifig 
ijinuor to use in the gravy. 

J The skin of goose. like that 
bf duck, is best lightly rubbed 
.with salt and pricked all over 
.‘with a fork. Angle the fork 
carefully to avoid piercing 
• deep into the flesh or you v.ill 
; encourage precious meat juices 
1 as well as fat to run out of the 
Ibird during cooking. 

i Place the bird breast down 
ifin a rack and roast it for 30 
inins at 425 F (220 Cl gas mark 
then continue roastinc at 
350 F /iso C> gas mark 4, 
Allow up to 13 rains per pound. 
The larger the bird the less 
time it will need per pound: l 
found that geese weighing 14 



lb after stuffing took just about 
3 hours to cook. 

From lime to time pour off 
the fat that collects in the tin 
— save it for frying. Turn the 
goose breast up for the last 
hour of roasting, basting and 
dredging it with a little well 
seasoned flour to encourage the 
skin to colour and crisp nicely. 
Increase oven temperature for 
the Inst few minutes if neces- 
sary to brown the skin. 

Carve goose into very thin 
slices and serve it on piping 
hot plates. Braised chicory is 
. ray favourite vegetable accom- 
paniment. Celery and red cab- 
bage are other popular choices. 

Buttons of Norfolk, the 
poultry producers who suc- 
ceeded in changing m 3 ’ opinion 
of goose, are introducing a new 
duck product this Christmas: a 
free range, second-feather duck. 
These birds are bred to 14 
weeks instead of the usual 
seven so the meat is more 
mature (by which I mean 
richer in flavour, not tougher) 
and they weigh in at up to 
9 lb, which is wonderful news 
for the carver. Truly delicious 
30 d genuinely mealy enough 
to serve six generously, this 
newcomer should prove very 
popular for dinner parties as 
well as for small families. 
Sainsbury is the only stockist 
so far and supplies are not yet 
plentiful. The birds are frozen 
and sold as Salisbury's own 
lehel duck (the word duckling 
being reserved for . smaller, 
younger birds). 

Plain roasting in the classic 
English fashion is an obvious 
way to cook these duck, hut hIeo 
the best way I think. For a bird 
wei.ihin? about 91b I ' found 
20-25 min? cooking time per 
pound produced the ideal 
succulent :*nd well cooked 
results: as always I started and 
finished ihe duck under the 


Pauline Rosenthal 

fruit as such and serve a fruity 
sauce instead. Damson sauce is 
excellent. So too is the Sauce 
Cassis given in Jane Grigson’s 
Observer Guide to European 
Cookery (published by Michael 
Joseph). 

Another new bird, and per- 
haps the most chic choice this 
Christmas, is squab. This is a 
breed of young pigeon, not 
unlike pigeon de Brcss<.-. which 
is now farmed and sold by 
Marasand of Norfolk. A far cry 
from tough and dry wild wood 
pigeon, these plump and tender 
young birds are juicy and deli- 
cate in flivour. 

Squab are not cheap. supDlies 
are fairly limited and demand 
is tremendous, with smart 
restaurateurs snapping them 
up. You may find fresh squab 
on sale at Harrods or at Baileys 
of Mount Street in London, or 
you could shop for them from 
the comfort of your armchair. 

Mail orders (which work out 
cheaper per squab but which 
must be for a minimum of 10 
birds) should be addressed 10 
Marasand's London office: 102 
Camley Street. London NWJ 
0PF. Prices, which include 
delivery to your door by Nisht 
Star, vary according to the size 
of bird ordered. Choose from 
■what the producers call starter 
squab (average oven-ready 
wefqht 11 07D at £3.40 each: or 
main course squab (13j oz) at 
£3.60 each: or bi$ appetite 
squab (16 oz) at £4.00 each. 

Squab are very good simply 
smeared with Well-seasoned but- 
ter and roasted at 425 F (220 C) 
gas mark T for about half an 
hour — a little more or less 
depending on size and on how 
pink or otherwise you like the j 
meat to be. ! 

Traditional Christmas trim- j 
mings such as roast chestnuts, 1 


nnrjneu my uue* u nu« u«r grj{ , ed bacQn rolls and stearaed , 
grill to dry and crisp its skin, ^ unon bnissels sprouts go well . 

.. — squab. Also 


Plain accompaniments seem 
to me much wiser than fancy 
ones: n few game chips, plenty 
nf crisp watercress and perhaps 
a salad of very thinly sliced 
fre-h pineapple, or a dish of 
peeled and slowed lychee*. 
instead of the ubiquitous 
oranges. Alternatively, omit the 


with roast squab. Also very 
good arc dessert apples, peeled 1 
and cut into rings, fried in un- 
salted butter until tinged with i 
streaks of pale gold, and dusted 
with a whisper of ground cm- j 
narann and allspice. 

Philippa Davenport 


j THE SPORTS Council’s motto. 
I ” Sport for All” sounds fine. 
1 But some medical experts point 
•nut that it has an inevitable 
J consequence — injuries for all. 
] And unless the injury is 
severe. "Look after Yourself.” 
the motto of the Health Educa- 
tion Council, may well be all 
the help available. 

Dr Malcolm Bottomley, medi- 
cal officer at Bath University, 
would like to sec tilings 
arranged more positively. 
University people play more 
sport than any other group in 
society, principally because 
most are young and have access 
to good facilities. Surveys put 
Bath University’s sporting 
population at S3 per cent of all 
people on the campus and a re- 
sult. Dr Bottomley says, is a 
complete range of sporting in- 
juries. 

Recently he organised a con- 
ference of the British Student 
Health Association and filled a 
large lecture theatre with doc- 
tors and para-medics such a? 
physio therapists. The prog- 
nosis for sports injury policy in 
Britain emerged as extremely 
poor. 

Is there such a tiling as a 
sports injury? There are in- 
juries suffered in the course 
. of sporting activity but that is 
I not the same thing, according 
1 to some doctors who resent 
sports people clogging up sur- 
geries and casualty departments 
hoping for special treatment. 
These doctors see the injuries 
as self-inflicted. 

Is an ankle sprained while 
darting through the rush hour 
traffic any different from one 
done while playing For the 
Blackheath Golden Oldies XV? 
Both require the same treat- 
ment. But what if the rugby 
player is fit and 40 and the 
accident victim a 40-a-day 
smoker with incipient coronary 
heart disease? Whose self- 
inflicted problems will, cost 
more in the end? 

Injuries like these are trau- 
matic and acute. There is no 
question or their not being 
treated. But with another type 
of injury nothing is as dear 
cut. It usually arises from over- 
use of some part of the body. 

The best-known are tennis 
elbow and runner’s knee but 
almost any tendon, musde or 
any other type of soft tissue can 
be* affected. The injury creeps 
up. possibly unnoticed, but 
more likely as a long series of 
niggles that the sports player 
feels able to •’carry.’’ The dis- 
comfort seems insufficient to 
warrant interrupting training. 

So there is a gradual gTovrih 
of stress until the problem tips 
over the edge into an agonising 
inability to use the limb with- 
out pain. By this time it may 
be too late for full recover?' 
without surgery. 

The National Health Service 
is not geared to deal with the 
situation; Casualty depart- 
ments are for sudden injuries 
like broken legs. Overuse in- 
juries. referred to hard-pressed 
orthopaedic consultants, may 
take a year for treatment and 


Adding 
insult to 
those 
sporting 
injuries 

(ft 

IN T HE PINK 


it may not even help if your 
tennis elbow was caused by your 
job as a carpenter (the- same 
bits of the arm get overused) 
— the NHS has proved .equally 
deficient for all, as Dr Bottom- 
ley’s conference was told. 

One reason why policymakers 
are not particularly wprried is 
that nearly all such injuries are 
medically trivial. To be injured 
is not to be ill. There is sel- 
dom danger to life, though 
there may be a lot of quite 
debilitating pain. 

What is usually threatened 
is the quality of the sports 
player’s life. It may become 
impossible to reap the benefits 


of exercise again paradoxically 
at a time when people are 
taking to active sport in mil- 
lions. encouraged . by those 
Sport for All and Look Aftejr 
Yourself campaigners. 

These are publicly funded to 
help produce a healthier, hapl 
pier nation. But when injuries 
occur, the NHS — more con- 
cerned with ill-health than 
health — is usually locked into 
a world of different objectives: 
The problem is reinforced byi 
medical ignorance — "most doo^ 
tors are not , trained in di ag- 
rosing soft-tissue and simply: 
advise rest 

But rest may sot always be 
the right answer. Some Injuries 
need supervised physiotherapy 
or even osteopathy at different 
stages. . It all requires 
specialised knowledge. 

Dr Bottomley says the en- 
thusiasts who acquire the know- 
ledge often rjin sports injuries' 
clinics privately, charging small 
fees to cover- costs. . A few 
clinics have been sponsored- by 
the. Sports CounciL -The volun- 
teers who run them usually get 
knocked over in the rush and 
enthusiasm palls under the pres- 
sure. 


High street wines 

Such a long way 
from Horsham 



He thinks that university 
health, centres could, help estab- 
lish a national network foe the 
pubDc. Most could, find the 
time and have spare capacity 
for some of the year. They 
are also used to treating sport- 
ing injuries. 

In the field" nf prevention, 
knowledgeable doctors have a 
lot to contribute to sports 
players and coaches. As Dr 
Craig Sharp of -Birmingham 
University told the Bath con- 
ference, most injuries develop 
either because of inadequate 
warra-up and .stretching before 
hard '.exercise or through over- 
use. - : 

Fitness, Dr Sharp said, is 
also very specific; exercise «an 
only reach those parts of .the 
body that are actually exercised. 
All-round exercise is needed for 
all-round benefit therefore, 
something which the ubiquitous 
marathon runners ■ sometimes 
forget. - - ■ ■ 

Advice on how to spread the 
load safety around the body w 
crucial. Dr Bottomley says. A 
deener knowledge of what one 
is doing — and why — is the ; 
key. - Clinics will still be 
needed, he says, but they- could 
be the focus for advice too. 

It seeins a sensible approach^ 
But the question the snorting 
taxpayer might ask is when we 
might see some public policy 
on this. Is it right to encourage 
people to Stness but to leave 
them to fend for themselves. if 
they become injured? Hdw ; 
many people arc not exercising 
todav as a result? 

Manv mieht well agree with . 
Dr Bottomley that lack of' ad-] 
vice, ignorance and having 1 
nowhere to go for help can only 
be wasteful both to individuals 
and the health services' m" the 
end. 

Ian Hamilton Farcy 


PETER DOMINIC, which 
started in Horsham in 1939 and 
remained for some time as a 
small, local chain of wine off- 
licenses, was acquired by IDV 
in the. '60s, and now is one of 
the largest in the country. This 
year it has acquired three more 
firms, including Bottoms Up and 
Morans of Bristol. 

Its complete fist is large and 
at a recent tasting it showed 65 
wines, of which about 30 were 
new. r tended to concentrate on 
these (although, not exclusively 
and' by xio means only on 'the 
less expensive offerings). 

WHTCB 

Bulgarian PInot Ghardonnay 
(£L99). The Bulgarians have 
been the most adept in Eastern 
Europe at producing wines for 
Western palates. This has real 
Ghardonnay character and is 
very good value. - 
• Australian Rosemoont Ghar- 
dinnay (£4.95). From the Well- 
known Upper Hunter River 
estate, this. has . lots of oak on 
the nose and palate and shows 
how good: Australian wines can 
he now. 

Chardomn^ di Appiano 1983 
(£3.05).. This Alto Adige wine 
has Ghardonnay character and 
good, firm flavour, perhaps a 
little sharp at the end but good 
Valued 

- Crozes Hermitage Blanc, Cave 
des Claixmonts 1964 ' (£4J29). 
The . improvement-, in recent 
years of white KhOnes is shown 
here: it has a fruity bouquet 
and full flavour, as well as the 
weight ta.be expected in these 
wines. • 

Ge wnrztrami ner, . Tehuita 
Trattmanhof, 1983 (£3.35). 

Another Alto Adige wine, this 
lacks the Jmpact of young 
Alsace gewurstraminers but has 
the. authentic flavour and.- is 
light and easy to drink. 

E de Rieussec, CB, 1982 
(£595). Following 1 the diy 
Ygfec of Yquem, this is the dry 
wine of the.' first-growth 
Santera es bought last year -by 
tiie. Rothschilds of Lafite. The 
nose is semi-sweet and the taste 
fiii*iy dry, hut there is more 
coldnr than you would expect 
and] more sulphur than you 
wcudd. like, ' : W" 

Riesling . Reserve PersoneHe, •: 
Hugel, 1383 CE7.45). A very 
classy Alsace .wine with lovely 
full- nose;. .. and. rich, . fruity 
flavour. Its only fault' is lade 
of 'age; it sbqotf & bought paw 
at the falr'price for the quality 
and put away for at least a year 1 
or two. 



BED 

Bulgarian AXerlot. 1981 
(£L99). With a claret nose and 
soft Meriot style, though still 
with some tannin, this is cer- 
tainly good value. 

Rioja Rcservsu Vina Her- 
minis, 1975 (£3.89). With the 
dear, brown-tinged colour of a 
mature Rioja, and an oaky 
aroma and taste, this is a com- 
plete wine of its Type and for 
drinking now. 

Vengazzu, Enotria. 1981 
. (£3.99). One of the distinctive 
Italian vinos da lavola, denied 
DOC rank because it is made 
from Bordeaux - originated 
grapes, this Veneto wine has a. 
full colour, real cabernet 
bouquet, claret style and plenty 
of body. A wine of class and 
excellent value. 

Roily Rouge, Domains de la 
Renarde, 1982 (£4.19). LidiT 
in colour, soft and ready 10 
drink; this pinot noir wine from 
the COte Chalonnaise has "at 
.least a suggestion of the flavour 
of the . neighbouring, more 
expensive, CAte d'Or reds. 

Chianti Reserva. Ducale 
Rnffino, Ducale Ruffino, WW 
(£A29). The brown tinge shows 
the age but The fine bouquet 
and well-balanced flavour is an 
excellent example of mature 
Chianti. 

Ch. Musar.S- Hochar. IfiTS 
well-known 
Lebanon curiosity combines a 
dpt style derived from the 
cabernet-sauvignon grape, and 
* e f niitiness of the syrah 
from the Rhdne. 
Chateairnerrf^ln-Papc, Eton 
Amaud. 18*8 
ffaJtO). This mature Chateau- 
nenr has very good colour, an 
aroma that come?! out of The 
glass, and a his* flavour without 
ffip^ -^coarseness often to be 
found in these wines. 
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London in the 
swing again 


LITIES are getting a better 
press these days, it was not 
Jp n § ago that most of us would 
have run a mile to escape the 
muck and grime of the conurba* 
toons. Perhaps it was New York 
that started it and incidentally 
spawned that ghastly rash of 
heart-shaped logos around the 
globe, but now from Glasgow 
to Munich. Chicago to Milano, 
cities are the places to be. AH 
of them seem to be cleaning 
themselves up. dusting them- 
selves down and putting on a 
cheerful face to attract visitors . 
The result has been a boom in 
city holidays, particularly in 
the so-caled off-season. Book 
now if you want to see Paris, 
Florence, Vienna or Moscow 
• this winter. 

London's own efforts in this 
field have been bedevilled in 
recent years by a childish but 
damaging dispute between the 
Visitor and Convention Bureau 
and the GLC, which bas led to 
the ludicrous situation of the 
British capital being one of the 
few in* the world where the 
official tourist board gets no 
local authority funding. 

The LVCB has struggled on 
in spite of this and has now 
launched its latest effort, a 
promotional campaign under 
the “London’s Capital" banner. 

London's Capital is being 
sponsored by a number of com- 
panies for whom a further 
growth in tourism would be of 
commercial interest — Trust- 
house Forte, Thistle Hotels, 
Kennedy Brookes and Keith 
Prowse among them. Among 
the aspirations of those backing 
the scheme is the hope that the 
London boroughs will do what 
the GLC has failed to do 
recently, join the communal 
game instead of going its own 
idiosyncratic way. 

London's major marketing 
difficulty at the moment is its 
image for expense, and whether 
that image is a true one or not 
depends on your perspective. At 
the toppish end of the market 
I don't think there is any doubt 
that the British capital is pricy. 
Park Lane hotels and restaur- 
ants that aspire to Michelin 
rosettes seem to charge by what 
they see as global market levels. 

Unfortunately this is the stuff 
that international comparisons 
are made of. 

Descend to the reai world of 
three and four star hotels, and 
the restaurants where the non- 
expense account locals eat then 
you will find standards remark- 
ably high and prices relatively 
modest when compared with 
other capitals. 



The other lace 


Ten years ago London was 
at its weakest In the mid- 
market range of- restaurants; 
places where the whole family 
could eat well and feel comfort- 
able. That is no longer true. The 
American influence has helped 
to produce a whole new range 
of pizza bouses, rib-shops, 
health food bars and, of course, 
hamburger joints. 

In my book winter is by far 
the best time to see the capital. 

There is more room at the inn 
(and thus better rates), the 
bucket and spade brigade, and 
the schoolchildren and students 
who invade London in the 
summer, are absent, and the 
chilly temperatures make 
culture bunting and window 
shopping a less sweaty 
experience. 

Would Londoners themselves 
please turn elsewhere while we 
offer a few tips to our visitors? 

Three walks: Temple to 
Leicester Square; through the 
Temple, past the law courts, 
through Covent Garden and 
New Row to end with lunch at 
what is still one of London's 
best wine bars, the Cork and 
Bottle (44 Cran bourn Streetl. 

Green Park Station , to 
Selfridges; walking almost the To market, to market: Covent Garden 

length of Bond Street and cut- 
ting off down South Molton 

Street just before you reach the Three restaurants: By general in winter and are easily 
top. or boring, part. Cross acc i a un the best in town is the reached. 

Oxford Street and go through Gavroche in Mayfair. For Essentials: Buy some sort of 
St Christopher’s Place to the c 0 odish food among the media London Regional Transport 
side entrance of Self ridges, a set ant j not too outrageous season ticket A one-day ticket 
store that has improved rapidly prices, L’Escargot in Greek covering the whole area on 
in recent years. Knights!) ridge street For kids (but licensed) buses and underground costs £3. 
to Beauchamp Place: Start at joe Alien in Exeter Street. A similar three-day ticket costs 
Harvey Nichols, a much more d luxe hotels- The £8-50. but y° u save mone y 

manageable and stylish store D ^ on if you only intend using the 

than Harrods, snatch a look at the 'Stafford fight for central areas and do not mind 

the top 100 yards of Sloane —nremeev The Hyde Park, the slight hassle of getting a 
Street, thence along the Bromp- the Capital (both for Harrods photocard, then you buy what 
ton Road, past, or through. d Harve v Nichols) and the the locals use, a proper season 
Harrods, and on to that nest New pjo-adiiiy for shopping ticket. For a week (zones 1 
of boutiques and restaurants. conven i e nce The Basil Street, and 2. which should be ample, 
Beauchamp Place. At the right Durran ts and the Ebury Court it costs £5.50). 
time of day you might snatch for reasonably priced comfort. FurLher information: the 

a meal at that citadel of _ . . London Visitor and Convention 

nouvelie cuisine, the Menage a Three particular reasons to Bureau 2 6 Grosvenor Gardens, 

Trois. TW diJ^jiTso Victoria, London SW1W ODU. 

Three shows: Pravda in itt w M i n c' » Trusthouse Forte London 


WHAT DO you do if the bonnet 
of your car flies up while you 
are driving at 70-75 mph in 
the overtaking lane of the M4 
during the rush hour? Presum- 
ably your level best to keep the 
car in a straight line and pray 
that no one rung into the back 
of it while you are slowing 
down. 

Mr Bill Simpson, of Wickham 
Bishops, With am, Essex, was 
lucty when his vision was in- 
stantly blotted out by an un- 
latched bonnet He kept his 
head and managed to bring bis 
seven-day-old Montego estate 
car to a standstill without ram- 
ming another car or being run 
into. But it was a terrifying 
incident for Mm and his pas- 
senger. 

The car was severely 
damaged by the impact of the' 
bonnet on the area of the wind- 
screen. with repair costs esti- 
mated at over £2,000. To its 
credit BL’s Austin-Rover Group 
replaced the car (it was a fleet 
vehicle belonging to Mr Simp- 
son’s employers) and paid for 
the cost of a hire car but wrote 
that this was “ a goodwill 
gesture and not an. admission 
of liability.” 

When Mr Simpson sought 
modest financial recompense for 
having to cancel a holiday he 
was due to go on immediately 
after the incident, ARG. was less 
than sympathetic. 

In a letter to Mr Simpson’s 
legal adviser six weeks after- 
wards, its service executive, 
Mr G. S. Leaman wrote: “As 
with any unexpected or emer- 
gency (sic) during motoring a 
degree of surprise is I feel 
unavoidable. However I find it 


difficult to reconcile the appar- 
ent need for medical assistance 
and cancellation of a holiday 
directly with the bonnet of the 
■ car coming open” 

He did not feel ARC had a 
responsibility to compensate Mr 
Simpson. • •- 

Meanwhile, two things had: 
happened- ARG r s-: engineers 
carried oat wind tunnel tests 
on another Montego affnted at 
reproducing the - SUr- incident 
and took the damaged bonnet 
latches, from Mr Simpson's car 
back to their workshop for 
examination.- And Mr Simpson 
had started a campaign through 
the Consumers’ Association to 
institute a recall of -Mdntegos 
like his own for a check of the 
bonnet catch. . r' : '> • 

Six months after the intident 
ARC did just that 

It told owners of certain 
Montego and Maestro models 
assembled between ' January 
1984 . and June 1985 to take 
their car into dealers for 
remedial action. The Mbntegos 
were to have modified bonnet 
secondary catches fitted; - the 
catches on the Maestros were to 
be checked and repositioned if 
necessary. 

Mr Simpson told me: ? Austin 
Rover knew soon after the M4 
incident what tbe problem was. 
What 1 would like to know is- 
wby It took them six months to 
organise a recall— mid how 
many avoidable accidents took, 
place during that time.” 

Through his legal adviser, 
Mr Simpson continued to press 
for satisfaction but got nowhere 
with ARG. Service executive Mr 
B. S. Outram wrote to him in 
late October that ARG “do not 


ir reasonably priced comfort. FurLher information: the 

— _■ i «„ London Visitor and Convention 

tk! Bureau, 26 Grosvenor Gardens, 


11 U uveus I.U1S111C, LUC a -- r - . , _ bureau, UiUSVCUUI oaiunis, 

Trois. Victoria, London SW1W ODU. 

Three shows: Pravda in ^Lft^^lticular bargains’ as Trusthouse Forte London 
repertory at the National, Two S??*? tor L make one last ditch Breaks, 24-30 New Street, 
into One, a very funny show SLft^ff.inad summer wea? Aylesbury, Bucks HP20 2NW. 
indeed at the Shaftesbury, and. j bua Reynolds Exhibition Stardust Holidays. 210 New 
for really three dimensional 0 Koval Academv in Kings Road - London SW6 4NZ. 

entertainment. Starlight ^-January and continues* to Capital Breaks, Freepost ^m- 
Express at the Apollo, Victoria, {he end of March. Chinese New don SW7 2BR. Golden Rail 
Three avoidables: Petticoat Year celebrations grow increas- Hobdays. PO Box 1-, orK 
Lane (Middlesex Street), ingly more frenetic and YOl 1YX. Superbreak Mini- 
Carnaby Street and Piccaililly spectacular in London. Tbe Holidays, 30; 

Cirens — until Eros returns, peak day next year is February London WCI WDX. Your travel 
Camden market is a much nicer 9. fS? nt shou 1 dh a Y® fu, ^® rd ^ 

general market than Petticoat Best three out-of-town day tails and most London hotels 
Lane and Covent Garden much trips (without resorting to the have special winter packages. 

more fashionable than Carnaby roads): Bath, Bristol and Wind- Arthur Sandies 

Street sor, all of which are a delight ATTOur uMJts 



Arthur Sandies 
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The servicewas so 
professional that I felt if 
I hah left my shoes outside 
the door they would have 
been clearied.^^m®ELEXFEm 


' CAtWfWI ken # 


To France fn the comfort 
end convenience of sched- 
uled Air France flights to 
12 destinations. 

Then the freedom to ex- 
plore the delights of Ftence 
at your own pace. Unlimited 
mileage In a car to 
suit your needs, §r> ^ 

Or with your * 

owncaronthe / 

fenyand yy / W 
we'll hdp^//^ / II 

you J l 


discover the real France. 

From the people who 
know France best 
Askyour travel agent 
for our brochure or 
write to: 

156 New Bond Street 
London WTYOAC 


Extinct from just one of many unsolicited 
letters received by us recently. 
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have happened 

maker, but I 

- attitude*. woaW have beea 

Simpson 

cerned r tne 
adequacy _of 
liability laws m this 
“ To any layuian flWWnst ' « 
is. surftlv 'obvious that •• 
pany which produces i-.wMde 
with a dangerous 
to an accident should be liable 
for tbe conscquw^^J^ 
fault— but the layman would be 

"Xre than 100.000 which* of 

-all makes were the g 

recalls- for various reasona-ta 
the first six months of l&S. 
Only a tiny proportion nceg 
any work 'to be doneontfte 
car. Normally, an mspectoOnto 
make sure that a component, 
has been installed 
insufficient. But owasionaHv a 

recall is for a fed that rm0* 
have developed after sever * j 
years of service and which 
ini ght lead to a serious inci- 
tin' most cases— and unlike 
Mr Simpson’s frightening 

deaf on the **—*“2? 
to recalls are spotted hy tfre 
manufacturer concerned during 
routine, servicing of the cjj- 
They are put nght before an>- 
one has been endangered 
But have any readers of this 
co lumn been involved m inci- 
dents- like Mr Simpson’s which 
have made it necessary for a 
manufacturer to institute a re- 
call? He— and I— would be glad 
to hear from tliera. 

Stuart Marshall 

THE AUSTIN Montego 
estate — tbe 1.6 HL is 
pictured — is a. roomy, 
good looking car. Cur- 
rently, it is the third best- 
selling estate in Britain, 
after Ford’s Escort and 
Sierra. 

A Vanden Plas EFi 
version I had recently, 
with . a 2-litre fuel- 
injected engine, was 
relaxed on the motorway 
(80 mph at 34)06 rpm), 
easy to drive smoothly in 
traffic and had unlimited 
Tieadroom, front and 
back. 

I rated it a worthy 
alternative to the big 

- French and German 
estates that have domin- 
ated the market in recent 
years. 


. ■ P-K4* but In recent years 

■ ' I— I L WW ^grandmasters have shown in- 
1 l i VTl I' creased interest- in the offbeat 
, „ - alternatives 3 N-QB3, 3 P-K3 

JAN TIMMAN of the Nether and 3 p-K4. 


' believe that yod have.shown the 
bonnet recall matter to be 
related to your , 5bents 
accident ” and . were not agree- 
able to" reconsidertog the^ise- ’ 
Mr Shnpson’s solicitor replied 
that fie found this '-contention 
“quite incredible.? His -.client 
rfiad, he said, sUlBfered an 
extremely .distressihg .and 
poteniiaUy dangerous accident 
as ar result of the. bonnet; of hi* 
car <*nming open, for no 
appaxeht reason while travel- 
ling: at speed on a-- motorway. 
The' focumet release ijwrhanism 
was.in his view obviously the 
cause' of - the -acta dent and be 
could 1 not accept that, tbe . Mon- 
. tegd ' recall, and the ^accident 
were unrelated. 

To., which service executive 
Mr -JR- S. Outram; replied that 
he . Was afraid the attempt to re* 
late ib Simpson’s ^ accident with 
the recall was "purely specula- 
tive* “Clearly, if there is no 
apparent reason why the bon- 
net came open as you 'say, there 
is EiQtbing.wrpng with the mech- 
anism whence no evidence' that 
weare reapohsible^TJeiwrote. 

FHistrated and ;;disS 7 tmtled. 
Mr Sim pson told m&Jhfe wedc 
*T haw had so kind of. apslogy 
frozfi Anstm-Rover.: Jt 4s not a 
question of money— the amount 
quite small— but -it is their 
failuf^ to admit to/aay kind 
’of biaine for. a dangerous and 
;di5tmsing incident that offends 
. .. 

/*T am not trying to. be vin- 
dictive. My reason for urging 
a.. recall was concern for the 
safety of other -people who 
m&bt hav> been involved in 
. accidents like mine. ; Austin- 
Rover seems to me to have been 


lands, the only non-Russian left 
in the new individual world 
title series, this week advanced 


3...P-K4. - 

With the point that if 4 FxF: 
QxQ ch; 5 KxQ, N-QB3; 6 P-B4, 


B ' N5 cl * followed by o-o-o when 
cnampionshrp matcb with B | ack . s lead m development 

^isn^zsKSt s k,n3 

champion 1960-61) for the final vkbTpxP 
qualifying place from last V 
month’s MoxrtpeUer candidates, 

scored 33 against his rival in J® r5S&* V p5f'' Wh lie 5 

adjudged the winner because of e l £S h ct 6 ON-Q2 
a superior tie-break score in the 7 0-B3- S P-kI’ 

original tournament. SSf 3 ^ UJJ 5^®’ 

Timman now . meets Artur 10 

Yusupov of the USSR in a 
match next month, while the ln 5 a 2jL 
other Soviet qualifiers Sokolov Jjff ifJSSS;-? 
and Vagan ian are paired to- “ PuMished theory. Bats- 
'gether. The eventual survivor ford ^ess^nings now gtves 
will play the loser of the L 1 v T a J 

Karpov - Kasparov “revenge for WTute, Tal 

match" scheduled to begin in SJ 1 / ?!? 

February. As the last Western ^l?*£L, Blacb ' but Timraan 
hope in this complex imbroglio, L* 1 ?’ . 

Ti mman is receiving strong 11 v-ivo. i* 

backing from Holland • where Q’Q*^ 13 N-N5, B-K2: 14 B-K4, 
chess enjoys the- status of a Q"Q2: 15 NxB, QxN; 16 Bx\ 
“denksport" — mental sport. ^ 
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On Monday FIDE officials 


exchanges 




Personal 





FRANCE AND ITALY 
Traditional larmhauct. ultes. 
ClMMax, villas, many with 
pools. Brittany. Normandy. 
Soulonnais. Loire. Atlantic. 

Dordogne. Lot, Gascony. 

Languedoc. Provence. Cote 

d'Azur.Alpsand Tunsny. 

Family run company with tS 
years experience. 

Tel: 0329 633093 


s 


no 


KU 

STRIKE AT STROKE 


Flights 


SOUTH AFRICAN AIRWAYS 
...we make the difference 

Call SA.^: 251 Regent Str«a,Lond on WlR7AD.Td:0t-7349S41. 
OrWiterioo Street, Birrtti nghstn-Tel : 021-643 960^- 
FeterS treel, Maocheaien Td; 061-S34 4436. Hope Street, GlasgowTel: 04 1-221 295Z 
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Motor Cars 



ORDER YOUR NEW 
VOLVO NOW 

Contact: 

Jany Hutton or Lm Froogard 
TIL: 01-ZM 6151 
Lex Braoklandi 


PERSONAL IMPORTS— -Save £i£i. M«t 
makes — All Can; — R.H.D.. fatiorv built. 
u.k. i pen. we Insist on fully detailed 
written ouotes. For iree brochure Please 
call 01-246 2025. (Open 7 diysJ 


Confused about 
cellular phones? 

Then simply phone the number beJovvt VVeTI arrange for one - 
of our staff to give you a free; no obligation, demonstration. ■ 
Because rtS only when you've seen a mobile phone 
demonstrated that you'll realise just how easy it is to operate. 

And realise how an in-car or portable can save you time and 
trouble. From as little as 75p per day. 

A FREE DaiONSTRAnON-WALWO FOR FRHfONE 


UK Hotels 




VGSSAFSnS* Cellular Telephones 


KENT FAMILY HOTEL 

AA M seafront indoor and outdoor 
SWiiM pools, squash, sauna, mai- 
9 Cust. snooker (full sin), inter- 
connecting family suites, uath/wc, 
TV. babysitting, play/games room, 
entertainments & dancing. Winter/ 
spring breaks. 1 or 2 children iree. 
Brochure: O&O 31082/31183/33475 
Ivys ids Hotel. We&tgabHm-Sea 


STAYING IN LONBON— Take S . Iwcerv 
Sovvte St. Junni from 

only 50 tDlus VAT) per W9M Jw°- 
Every eawterL Private tateaii ong. 
tianal value. Ryder sweet dim bevj. 
Rydor Street. Duke Street. St. Jamesi, 
TH: 01-830 2241. 



mil open the sealed bids for we? ke ned Bfcek’s pawn struc- 
the Karpov-Kasparov return. j ™ ?, , P awn 

Contenders may Include the un- hinders Tad s K-side develop- 
“ successful bidders for the 1985 continues by 

match London and MarserUes ? c e t,caI threats, denying the 
as well as new organisers from “ e re n ce time to consolidate. 
.Spain, Malaysia, Yugoslavia 17 Q*P. R-Ql; 18 Q-R4, B-B4; 
and Turkey. . FIDE rules state l fl Q-B2! R-Q4; 20 P-QN4, B-Q5: 
that - no federation may 21 N-B5! BxP. 
organise two successive Of course if 2l...BxR? 22 

matches, so that Moscow should NsP ch wins the queen, but 
be ruled out But few would n ow Ihe black pieces become 
be surprised if FIDE’s unpre- critically pinned, 
dictable president Florencio 22 R-Kl, K-Bl: 23 B-N2. 
Campomanes used his authority QxN. Leading to a lost end- 
to override that principle if he game, but if Q-B3 (otherwise 
believed that the USSR had the 24 N-Q4); 24 BxB. RxB: 25 
most attractive oSer. RxR, QxR; 26 R<ji. 

Karpov, who said earlier that 34 QxQ, B-R7 ch; 25 KxB, 
he only - wanted a revenge RxQ; 26 QR-Q1, R-Q4; 27 RxR, 
match in June 1986 or later, PxR; 28 R-QB1, Resigns. The 
changed his mind last week and QEP falls and White has a 
formally confirmed that he is simple technical win. 

■ Willing to meet Kasparov again vi>n«i ir« 


on FIDE's scheduled dates of 
February 10. to April 21 1986. 
Kasparov has been complaining 
that there are far too many 
K v K games (72 so far, 95 
.after a revenge match, and 120 
if they meet again in the final 
of the 19S5-S6 world series) 

In a recent Moscow radio 
interview, Kasparov announced 
his future plans only as the 
match with Timm an, then par- 
: ticipatlon in a likely USA v 
USSR match in New York on 
22-25 January. He was 
pointedly silent about another 
series, with Karpov, But 
whether he will carry his 
objections so far as a potential 


PROBLEM No 598 
. BLACK ( 3 mom 


'-*4 • ?•*' 


■(£ =;j 


WHlTC(4man) 


□ SwdttetalsofmaWngaCov-^invoar:^ 


oojecnons so tar as a potential White mates in 

SSi* by drfault remains 

The decisive game from the is^vancin^dm^ rffe^lMard 1 
Tal v Timman match; from tSe ? tut 

White: J. Timman (Nether- EVriier ^1^2 ,he . Po- 
lands). Black: M. Tal (USSR), m 

Queen’s Gambit Accepted culn- uS ™? P ?, hle ? s drifi ' 
(2nd match game 1985). fr 2 m M 

l P-Q4, P-Q4; 2 P-QB4, PxP; mg second moi-e 


3 P-K4. 

Traditional theory in' the 
Queen's Gambit Accepted is 3 
N-KBS ' to stop Black’s ‘.freeing 


in a main line. 

Solution Page XIH 

Leonard Barden 
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the sleek. majt black look are 
Paul Smith of 43-44, Floral St. 
London, WC2. Oggetti of 100. 
Jermyn St. London, SW1; and 
133, Fulham Rd. London, SW3. 
and' Joseph pour la Matson. 
JB. Sloane St. London. SW1. 

All three are filled with the 
most immaculately chosen 
objects. You . could choose a 
Heuer diving, watch, from 
Gggetii. or. if you think he has 
been indulged enough in his 
odd faney for black, you 
could buy him a stout canvas 
and leather Gladstone bag from 
Paul Smith — jollied up with a 
hunting scene at £115 it makes 
the sleekest of weekend bags. 

Artanide at 19. Neal St. 
London, WC2, is another source 
of fine. design-conscious pre- 
sents and everybody, but every- 
body, agrees that Richard 
Sapper's Tizio lamp is about 
the best there is. At £135 it 
is not cheap but it has already 
been around for years and 
looks like being one of those 
classic designs that will run 
and run. 

Adrian has an open mind 
and likes some of the more 
off-beat ideas around so you 
could pay- a visit to Practical 
Styling ar 16. St Giles High 
Si. London. WC2 — here you 
could choose a lit-up plastic 
poodle twell, it makes a change 


t— VVaim I? loasi Viyelia dressing- 
Bown Ip red and giev. Faced and 
rnoed. 1160 (small tire) From Mr 
F.ih 

2 — Impeccably neat and compact 
siauoneiy kit Casa iusi i" by 4‘i'“ 
holds stapler scissors. 39" laps 
measure, culler, glue, sefforapa. 
A" ruler. C17.95 From Authorities 

2 — Sleet lv beaiitiltil chromed steel 
and brass pencil with a graphite 
point. <V tong £11.95 Irom 
Authentic*. 

4— Decorative silver-plate mirror. 
C29.95 Irom Oisham end Green 
(p&p £2.00] ■ 

5 — Chic shavmg set. mainly black but 
with red. yellow and green turn. 
£34 95 the razor. £44.95 the brush. 
£31.95 ift* lociftbrusft Authemrcs. 

6 — Antigue crocodile case holding 
lour coloured glass pet lump bottles 
wuh silver tops 5“ by*5V. C275 
Irpm Mcnshcld 

7 — Cigar case in leather stamped like 
• rocodiis. Black or cognac. £23 50 
hv Mulberry. 

a — Pack -Flat. strong pocket-knife, 
bea'itiliiily ■ made. C3.50. Irom 
Autlientics 

S— Stereo headphones to be attached 
to almost any personal stsrao sys- 
tem Guaranteed not to * leak.' By 
Yamaha. £34 50 Irom most good 
hi-ti departments. 

10 — Red. black and gray (or blue, black 
and redl carpet bag. 14" bf 21". 
£48. Irom Whistles branches 

11— Torch on b key-ruig. Z" long — 3r 
lithium battery lasts For 10 years. 
By Takna. C23 50 From Authentic*. 

1 2— Wooden Penguin book-ends. £15.50 
Irom The Lock Shop. 

13— Decorative Italian pottery bowl 
Urge enough For salads or pasta. 
£12.35. Graham and Green. 

14— Antique crocodile bell purse. Brown 
w.tft silver trim. 4“ by 57.' . nip 

. from Mansheld. 


from those lit-up -geese), a post- 
modernist column to support 
his pot-plant . or a really fine 
plastic lupin. . 

Kettle's Yard in Cambridge 
is one of the nicest 'art galleries 
I know. Full of space and 
light, calm and rich, with 
visual pleasures, Jim Ede’s 
book “ Kettle’s Y.ard — a. Way 
of Life," (published by. Lund 
Humphries. £20) . .reflects its 
tranquillity beautifully. 

Choosing clothes for people 
like Adrian is fraught with diffi- 
culties — he is so very particu- 
lar — but you could try some of 
Facconable s marvellous socks. 
They come in gorgeous colours 
and cost just £6.50 a pair, and 
if he really does not like them. 
welL they do not show »oo 
much. Facconable also makes 
some very jolly boxer shorts — 
quite unlike the dull chain- 
store versions — and at £18 a 
pair they double as chic swim- 
wear in the summer. 

Adrian would also like some 
.ski-goggles from Porsche (£38) 
for when he goes skiing in 
Meribet and if you are going 
to give him anything smelly 
it must be the very best — a fine 
potion from G. F, Trumper. 
Floris or Penhaligons would do 
very nicely, thank you. 

• Pens, too. are something 
people like Adrian take very 


seriously.- He would not -like 
anything flashy from a designer 
name — either give him a real 
old classic like a Mont Blanc 
(in fact., you could hardly do 
better -than than but if you 
really want to be adventurous 
then a fine mart black fountain 
pen from Porsche at £145 
would probably go down very 
well. 

When it comes to those 
personal things like shaving 
brushes he is either very tradi- 
tionalist and likes something 
very old and classic or else 
he would like the very sleek 
new metal (yes. it is black) 
set that packs very small front 
Authentic*. . Not cheap (but 
then what can you expect from 
such an advanced design) at 
£44.95 for the brush, £33.95 for 
.the razor and £31.95 fo.r the 
•toothbrush, it is clearly the 
shaving-set of the year. 

Adrian is very (ussy about 
his gadgets — they must- look 
sleek and slim, they must work 
and. if possible, they shoud 
pack easily for all the' travel- 
ling he has to do. So you 
could give him a foid-up pocket 
knife . at £3.50 or an amazing 
Tekno torch which fits onto a 
key-ring and will work under- 
water should he ever feel the 
need to take it swimming. 
£23.50. Also from Authentic*. 



SOPHIE is just 20 and already 
she is beginning to make a 
little bit of a name for herself 
cooking director's lunches. It 
is very hard work and some- 
limes she wishes she had done 
better at her A-levels and was 
'still a student like some of the 
rest of her friends. 

She has little time or money 
left-over for Fripperies and 
what she would like most of all 
are some’ uf those small things 
that make such a difference to 
a girl who likes to cut a bit of 
a dash. 

Fancy tights are one of this 
year's luxuries— a visit to any 
branch of The Sock Shop could 
buy a fistful of tights or socks 
to pad out the Christmas stock- 
ing. Dim do a range nf ultra- 


fashionable tights and Charnos 
has some marvellous gold and 
black tights that carry just the 
sort of punch that Sophie likes 
(she is not, you will have 
gathered, the shy and retiring 
sort). You could get her a fake 
fur coat from Next— in purple 
with black spots she wouldn't 
easily be over-looked, £49.99. 

Handbags are not what they 
were and Sophie wouldn't have 
been seen in the King's Road 
with anything that much 
resembled a conventional 
handbag— give her a "gold'* 
rucksack from Harvey Nichols 
(£32.50) or a red. blark, white 
and grey carpet bag from 
Whistles. 2 Thayer Street. 
London Wl. £48. 

Whistles is exactly the sort 
of shop that Sophie loves but 
she can seldom afford the prices 
— so if you can run to it buy 
her some accessories there. 
Look for the gold gloves (at 
£26.50 one of this season's fads) 
or look at the marvellous 
leather belts. 

Swatch Watches are high- 
fashion and not too expensive 
— they come in a marvellous 
range of colours and with a 
variety of faces. Sophie would 
particularly like the version 
with green fluorescent hands at 
£22.95. 

Sophie loves jewellery — the 


bigger and more fake the better 
— so anything from Butler and 
Wilson. 189, Fulham Rd, Lon- 
don SW3 or Rocks (2, South 
Molton St. London Wl) would 
go down a treat. If you are 
not near either of these shops 
most department stores now 
carry a fine selection of big. 
bold and flaring costume jewel- 
lery that she would probably 
love to have. Remember, the 
less it looks like the real thing, 
the better she will like it. 

- Sophie feels lost without a 
little music so you could give 
her the new waterproof Sony 
Walkman or, if she already has 
a- Walkman, she would love the 
credil-csrd sized radio by Casio. 
At just £19.95 it seems the most 
universally desired of products 
this Christmas. 

Sophie also loves ail things 
old — she would love a really 
authentic purse, or handsome 
perfume phial from Mansfield, 
30-35. Drury Lane. London,. 
WC2. She also likes the line-for- 
line reproduction radios sold 
by Last Detail Interiors of 341. 
King's Rd. London SW3 — at 
£79.95 they took exactly like the 
earliest radios produced but 
they arc all guaranteed to work. 

Sophie would also like any- 
thing from The Lock Shop — 
she loves the sheep that doubles 
as a stool (£95, it has a remov- 


able woolly coat that washes). 
The wooden Penguin bookends 
at £15.50 would help keep her 
paperbacks in order and she 
has long wanted one of The 
Lock Shop's larabswool de- 
signer sweaters — at £37.20 
each you could choose fr^sn 
rhinos, apples, teddy-bears Dr 
bows. The Lock Shop is open 
every day of the week from now 
until Christmas and it is to be 
found at Camden Lock Place. 
Camden Lock, Chalk Farm Rd, 
London NWl. 





Drawings: frank Wheeler and Anne Morrow 


NIGEL IS fiftyish and a part- 
ner in a leading Ann of stock- 
brokers. These past few boom 
years have been good for him 
personally- and lie is beginning 
to show the signs of rather too 
much high living. He lias a 
small flat in town and at 
weekends speeds off ip his 
house in the home counties. 

Life, on the whole, seems 
pretty good to him — the only 
flaws on the horizon are that 
young Jeremy does not look as 
if he is going to cope very well 
with his A-levels and that he is 
definitely beginning to feel a 
little out of condition. Too 
many city lunches mean that he 
could probably do with a sub- 
scription to a gym or. probably 
a better idea, given how pushed 
he is for time, his own keep-fit 
bicycle. A new one to look at 
is the Pandora Electric Cycle — 
all British-made it gives some 
added battery power at the 
flick or a handlebar if Nigel 
feels as if he is overdoing it. 
As he gets fitter lie uses the 
battery' power less and Jess and 
sticks to his own pedal-power. 
£387.55 from Natural Power 
Systems. 40 Sanderstead Road, 
South Crovdoa. Surrey. (TeJ. 
01-688 5572). 

Nigel is inclined to he a little 
pompous so you might jolly him 
up with a tape of pre-recorded 
answering machine messages — 
instead of his own rather solemn 
voice on the tape he can switch 
on Michael Caine. Prince 
Charles. Bainber Gascoigne or 
Mrs Thatcher sound-allkes. Call 
Keepers is just £9.95 from most 
branches of Boots, 

He is also inclined to be a bit 
forgetful so you could put the 


Kev-findcr keyring in his slock- 
ing — all lie ha* to do is 
whistle for his keys and, pro- 
vided they are no further away 
than 10 metres. it biceps back. 
£7.95 from Self ridges. 

His London Hat looks a bit 
sparse as he only uses it from 
Monday to Thursday so you 
could give him a framed minia- 
ture of city figures by Harriet 
BrigdaJe from Graffiti. 29 Earl- 
ham Street. Covent Garden. 
WC2. 

Nigel likes his wine so if lie 
lias not already got one you 
could give him a cellar book to 
record his buying and drink- 
ing < £13.85 from Graham and 
Green, 4 and 7 Elgin Crescent. 
London Wl l j or a wine thermo- 
meter to gauge the tempera- 
tures of everything drinkable 
whether it be sherry, cham- 
pagne nr claret, in silver it is 
£16 from Simpson. For his 
stocking ihpre is the slim Mit- 
chell Bcagley “Pocket Wine 
Book" at £4.95 — he can slip, it 
easily into his pocket. 

His wardrobe is a bit on tijf* 
dull side so you could liven tt 
up with something different but 
not too unsettling from Mr 
Fish's new shop at 52 Pimlico 
Road. London SW1 8LP 
l tie re 3 re beautiful Viyelia 
drrssing-gowns fso much war- 
mer for Iris draughty country- 
house than the silk vcrsions).jp 
a wide variety of patterns 
(£150) or a two-patterned c;pt- 
ton voile shirt (£70j. If lirt 
supply of socks is running short 
you could give him some black 
cashmere socks from The White 
House. 51-52 Now Bond Street. 
London M l (£14). 

He travels a lot so he would 
love the exquisitely designed 
and made currency wallet by- 
Porsche — at £225 it is made 
from finest calfskin and has four 
different compartments for four 
different currencies. 

He has oJsd been eyeing the 
Krupps compact Mini-Espresso 
and Capuccino coffee-maker at 
£39.99 — it makes 0.4 litres, 
just right for his usually solitary 
breakfasts in London. 

Nigel would love anything 
from Czech and Speak e — he 
has got specially fond of its 
Peppermint shaving soap over 
the years, lie love.-, its elegant, 
restrained packaging. Ho would 
like to try' the new Frankin- 
cense and Myrrh range. See the 
whole range at Czech and 
Speake, 39C Jermyn Street, 
London. Wl. 


WILLIAM WORDSWORTH did 
not invent the Lake District; 
hut he knew a good idea when 
he saw one. He was in at the 
start of a boom which began 
when he was a boy and which 
lias continued unabated since. 
The ISth century Grand Tour 
had taken a. few rich English- 
men to shudder at the Swiss 
Alps on their way from France 
io Italy: enthusiasm for our own 
home-produced horrid scenery 
began in the last quarter. 

Wales and later Scotland 
shared in the new’ romantic 
movement, but Cumbria re- 
tained an unbeatable lead. 
Between John Brown's Descrip- 
tion of the Lake at Resurick of 
1770 and the on dof the century 
there was a huge outpouring of 
picturesque travelogues mid 
practical guide books. The 
correct sensation on observing 
mountains in those days was a 
frisson of mild terror. William 
Gilpin suggested in 1786 what 
was needed at Dunmail Raise 
was a distant sighting of colour- 
ful mountain bandits. Unfor- 
mnately they kept to the towns 
and most of them were 
employed in the tourist indus- 
iries. 

In the early days the title- 
pages of such guide books 
needed to explain that _the 
English lakes were in West- 
moreland and Cumberland. 
Within a short time it was 
enough just to say The Lakes. 
Wordsworth completed the pro- 
cess by giving the District its 
distinctive literary associations, 
and nowadays the haunts of the 


Old Books 


King of the Lakes 


Lake poets are as big a draw 
as tbe lakes themselves. They 
make a perfect fusion, of art 
and nature. 

Dove Cottage. Wordsworth's 
home at .Grasmere, is an excel- 
lent museum open throughout 
The year. It contains a perman- 
ent exhibition of books, manu- 
scripts and pictures, and on 
days when it is -not raining you 
can sit in the garden. It was 
here that Wordsworth wrote 
Resolution and Independence. 
Intimations of Immortality and 
other works which have shaped 
English thought and the English 
language. 

Wordsworth was supported 
by a worshipping sister and a 
loving wife. He had -many con- 
nections in Ihear ea, havinb 
been born at Cockermouth. and 
I am not sure he would have 
chosen to live at Grasmere if lie 
had not been a native son. 

Tbe friends whom he persu- 
aded to. come jyere-. not so for- 
tunate, Coleridge, Who loathed 
the cold and theda rap. found 
false consolation from the stul- 
tifying loneliness in brandy and 
opium. De Quincy did the same. 
Today things are mercifully 
differenrt. Thank heavens fod 
central heating and the M6. 

When Wordsworth .was 


famous, he wrote his own Guide 
to the Lakes which • wnct 
through five editions in his life- 
time and has been frequently 
reprinted since. A traveller 
could always be sure of fine 
weather in June. Wordsworth 
promised his readers confidently, 
and he threw in a few asper- 
sions on the scenery of Scotland 
in case they craved real wild- 
ness. 

To Wordsworth his native 
county offered "the poetry of 
nature." On a clear day, he 
wrote, "the heavens are 
brought down to the bosom of 
the earth which is looked at 
through the medium of a purer 
element, and the imagination is 
carried into, recesses of feeling 
otherwise impenetrable." But 
the misty days loo have their 
special magic 1 — for a time at 
least. 

At Dove Cottage between 
December 9 1985 and May 27 
1986 (here is a special exhibi- 
tion devoted to the romantics 
and their books. To supplement 
the permanent collections, nine 
collectors have lent a variety 
of treasures, and over the week- 
end of January 10-12 they will 
participatet in a conference at 
the nearby Prince of Wales 
Hotel. Michael Foot will speak 
about Hazlitt. Peter Bicknell 


will explain the delighls. oF 
'aquatint, which as a method of 
picturing scenery is superior 
both to watercolour and to 
photography. Robert Woof, 
keeper of the collections at Dove 
Cottage, will lccutre on Words- 
worth amf his books. 

Simon Nowell-Smith is lend- 
ing some of his famous collec- 
tion of association copies, some 
of which were exhibited at O' - 
ford two winters ago. Such 
books have their own reso- 
nances. My own copy of the 
first edition of The Prelude, for 
example. is inscribed to 
" Michael Heseltine from some 
grateful friends a the Working 
Men’s College, June 1912.” Who 
could not be moved by Poems 
ISIS personally presented by 
Will Jam and Dorothy Words- 
worth ta his old school friend 
John Monkhouse and signed by 
both 7 

At the conference on January 
11-12 there will also he talks 
on aspects of books not directly 
connected with the Lakists. Mrs 
Charles Warren brings a selec- 
tion uf Jane Ausle miems. Pro- 
fessor Peter Isaac wil speak 
about thei printer Bulmer and 
show some of his work, and 
there will he a display of Syd- 
ney Cockerell's contemporary 
design buildings. 

For the two nights' residence, 
including meals and lecture 
fees, the price is £52. If you 
prefer a shorter visit, the ad- 
mission price for the talks is 
£3 each. Inquiries to Sylvia 
Wordsworth — yes — at Grasmere 
(1)96651 651. 

William St. Clair 


MAJESTIC’S RANGE AND LOW PRICES WILL SLEIGH YOU 


PHOHEFOK 
FOLLPEICBUST 
01-8816268 



Majestic 
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Warehouses 

Minimum purv'h is* ISborJeft 


TASTE SEPORE YOU BUY * WHOLESALE PRICES * TREE PARKING * OVER 700 WOfES * KNOWLEDGEABLE START 
: - OPEN 7 BAYBA WREK * WHE BY THE CASE * PRICES INC, VAT 


IF I believed the old wives 
tale that a mass of berries in 
the hedgerows was the 
harbinger of a hard winter. I 
would be in despair. Never 
have 1 seen the hawthorns so 
laden, and most of the holly 
trees are not far behind. So are 
the hips on the briar roses. On 
the other hand, on ray particular 
patch what might be called 
fruits of same human value-— 
blackberries, chestnuts and 
sloes— are scare and scattered. 
There are few hazel nuts, anfl i 
could not find a single nut on 
my two walnut trees. • . 

I do not believe that this 
dearth and profusion has any- 
thing to do with next winters 
weather, but rath*r caused by 
vagaries of the past, summer 
Both the blackthorn, on urtilch 
sloes are found, and the haw-, 
thorn, flowered extravagantly. 
Yet the former was very mean 
in the fruiting- A . 

It must be that beds were not 
venturing out to set the black-, 
thorn when it flowered. 

. But blackthorn was not the 
only sufferer. The P*“ 
farm; after a very, slow start, 
srew luxuriantly and flowwed 
well; when we came to ' 
them the yield wm Whalf that 
achieved tbe 

beans, which * S^ew for 
behaved in the same wa>- 

flowers set seed, but 


Country Notes 

Nuts and sloe gin 


those higher up- the stalk failed 
to set at all; 

' The dearth of sloes has been 
a serious matter for some of the 
locals, who have gone a very 
long way to find sloes for making 
side gin. ' Why. anyone would 
wish to spoil good gin in this 
way passes ray understanding, 
but "at the annual competition 
in our local pub there were 37 
entries, judged by an acknow- 
ledged expert. I asked him 
how one becomes an expert tn 
this field. • . ' • 

It is, he. told me, a' matter of 
practice for the most part, 
along with some knowledge of 
wine tasting. It was also highly 
objective. The liquid should be 
clear, the colour as dark as 
possible, with a smell of sloes. 
The flavour should not be 
unbalanced by too much almond 
essence, a, common additive. 
The. finish was most important; 
be taste, should last in tbe 
’mouth. • < 

It is,' apparently, quite easy 
to make. First find the sloes 


(easy in most years), then score 
■them, or cut with a knife. Take, 
say, a litre bottle, put in sugar 
to taste (say one to (wo table- 
spoons) and pack the sloes in 
as tightly as possible. Pour jn 
the gin and cork securely. Turn 
the bottle every day until you 
can bear it no Jon ger, then un- 
cork the bottle, decant it. and 
drink it. Sloe gin made this 
autumn should be fit to drink 
by Christmas. Apparently.^ 
does not Improve with age. 

‘If you prefer something dif- 
ferent you can refill the bottle 
containing the spent sloes with 
cider, 'and you will have a very 
tasty but not particularly in- 
toxicating drink. Gin is not the 
only foundation; you can use 
Vodka; and" an exotic variant 
as sloe brandy. It is all a matter 
of taste. 

Tasie is the operative word. 
As a child I used )o cal sloes, 
and remember the puckering of 
my mouth when their bitterness 
took hold. Adding sugar and 
gin seems an expensive way of 


making the uneatable swallow- 
able. Still, a *ip of sloe gin 
is nice while wailing for the 
next drive lo star). 

But I have always ihought 
sloe gin an upper-class drink. 
Real country people make winr. 
1 have been regaled with a cata- 
logue of homemade wines over 
the years, and dangerous 
potions they van be. 

I once visited a neighbour 
whose wife, a noted winemaker, 
offered me 3 glass of mangold 
wme. 1L was a warm evening 
and I had hern haymaking hard. 
The mangold wine went down 
well and ray glass was refilled 
more lhan once. Jt was just 
like drinking orange juice. 
Then I rose to go. My legs 
would not work at all. I sat 
down again, and far outstayed 
my welcome. Eventually I rose 
and staggered outside. It took 
me a long time io walk the 
hundred yards home, but I got 
there at. last and fell across 
•the table jn the kitchen, where 
my wife found me tit extremis. 

She accused me of having 
been to the pub. No. I said, il 
was Mrs Jones's* mangold wine. 
She plainly disbelieved me. No 
lurnip could do that to you. she 
said. 

■ John Cherrington 


THE GOOD 
SOLDIER 

Granada's aivard-wmnnig Film 
adapiai’on pi Fold Maddox Ford's 
cIbssig novi-l. if now, on widen. 
Starring Jeremy Brail, Robin Ellis a 
Susan Fleeiwood. "Sumptuous . . . 
rawrshinp." (Times). "Breaihiak- 
ingly bcauiiFul." (Evpiessl 

Ai i/dro dealers o> direct 
Send $4£ lor details to 
“Granada Video.” Dept GSFT 
Granada Video. 3 Upper Jamas St 
London W1R 4AH 
SAE (or details of other Gianada 
Video classics including Olivier s 
'•'iim Lear Si Bridc&head Revisited 1 


OLD BOND £ SHARE 
CERTIFICATES 

AN ORIGINAL 
CHRISTMAS GIFT 
Gallery' open: 

Alun-Fri 9.30-5 
HERZOG HOLLENDER 
PHILLIPS & CO 

9 Old Bond Street. London W1X 3TA 
Tel: 01-493 76B1 or 01-493 33S5 


GARDEN SOIL TESTING 
BRINGS BIG DIVIDENDS! 

ELECTRONIC SOIL TEST HETRR; This 
measures all available etam loud in 
one rcaging Full Instructions £14.00 
(Inc barter v) 

ELECTRONIC pH TEST METER! Checks 
pH tecldllvl levels In all soils £18.00 
I no wupry ru«nr«i» 

CHEMICAL SOIL TEST KlT: SO Inn 
£7.03. Meiers 1 vcjr 3 Ice Write or 
phone lor details John Dann. Rhlntacn, 
Flnth, Wrexham. Clwrd LL11 5HH- 
Tel. 0352 770343. 

Send no money 
Mum* Ungual instruction* Sent 
On rconcst 


Give him Chester Barrie 

CRAFTSMANSHIP THIS CHRISTMAS. 
WE’LL MAKE HIS DAY. 


At Chester Barrie we make some of (be world's 
most admired handmade garments for men. 

But for Christmas gifts which don't require 
. persona] fitting our Chester Banie shop offers you 
a rich choice of other clothes and accessories, 
created with the care and taste which makes our 
tailored garments and bearing the coveted 
Chester Barrie name. 

Call at 32 Savile Row this Christmas. We don't 
just make a man's clothes. We undertake to make 
his day. 

Ultimate indulgent knitwear. V-neck 
patterned intarsia Chester Barrie 
pullover, made and hand-stilch‘:d in 
Scotland from pure cashmere. £225.00 
Plain colours available from £80.00 




Ftom variety of 
Chester Bam* ties, 
distinctive but 
perfect in taste. 
Handmade, pure Silk, i 
£17.50 


• i «J_i } - 

Chester Barrie shirts in range of 
colours, cut from puie cotton in classic 

British sivle. £47.50 



SAVtLE BOW LONDON 

32 Savile Row London W1X IGA 





John Donald 

designer -f goldsmith 

For that little something 1 ' 
with a big difference 


13(1 Cheap side, 
London EC2 

Telephone; 01*606 2675 , 
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BOOKS 



Glorious threads 


THE BAYEUX TAPESTRY by 
David M. Wilson. Thames & 
Hudson, £38.00 (£45.00 after 
December 31 1983). 243 pages 


I FIRST saw the world-famed 
Bayeux tapestry 30 years a go 
: when it was in the Deanery of 

- the Cathedral. Now it is beauti- 
•* fully displayed in a new 
. purpose-built museum in the 
. shell of the former Grand 
.Seminaire — a large building 

whose seventeenth - century 
.-architecture admirably sets ofl 

• the simple beauty of this mag* 

• nificent piece of embroidery — 

- all 70 metres of it, in a skilfully 

■ lit U-shaped gallery. 

At the lime of the rehanging 
of what Sir David Wilson calls 
” “one of the most numinous 

■ monuments of European his- 
tory." u was photographed by 
Cliches Vide of Bayeux in 

' 1982-83 and this lovely book, 
which must be in every town, 
university and college library, 
is built round these photo- 
graphs, with a commentary by 
the director of the British 
Museum and a. foreword by 
Jean le Carpentier, Cooseiiler 
Genera] and Mayor of Bayeux. 
The tapestry is not, sensu 

• siricto . a tapestry: it is an 
embroidered strip of linen made 
up of eight conjoined strips of 
different lengths. The linen is 
of a relatively fine tabby 
weave: the embroidery is 
carried out in coloured wools 
defined bv stem or outline 
stitch. No trace apparently 

■ remains on the tapestry of any 


lines of construction or of any 
cartoon. The colours arc terra- 
cotta,- blue-green, old gold, 
olive-green, blue, dark blue or 
black, and sage-green: they arc 
faithfully reproduced in 146. 
large format pages in . full 
colour — each Just over, half the 
size of the original. This is the 
most faithful and detailed 
reproduction of the complete 
tapestry, and the plates have 
an astonishing textural quality. 

In 1476 the inventory of ilie 
cathedral at Bayeux refers to 
“a very long and narrow hang- 
ing on which are embroidered 
figures and inscriptions com- 
prising a representation of Lhe 
‘ Conquest of England.' " It 
relates, as every schoolboy 
knows, through the minds and 
eyes of contemporaries, the 
events leading up to the 
Norman invasion of England 
and culminates in a major 
portrayal of the Bailie of 
Hastings. 

It records events between 
1064 when Harold set out for 
Normandy, and Saturday. 
October 14 1066 when he was 
killed by a Norman arrow at 
Hastings. H is not a strip 
cartoon, as it has often been 
described; it is a subtle 
chronicle of the events it por- 
trays and a prime historical 
document, as the la to Professor 
David Douglas described it, "a 
primary source for the history 
of England in this age." 

Wilson not only gives a 
detailed commentary on the 
tapestry, but analyses the story 
it tells, its style, art and form, 
and discusses the information 


it provides about building, 

ores* aiin Artifacts m uie 
period. 'He agrees wiUi niosi 
leccul com men ia tors that u is 
Engrail, but me patron of the 
wo»K was j ivonuan, possibly 
me Warrior Bishop uifu of 
Bayeux, half-brother to Wuliain. 
bastard, duke and conqueror. 
Trad mommy lhe tapestry is 
associated with Matilda, 
Williams queen, and it has 
been suggested mat she herself 
ei u oroide red it, but mere is no 
evidence lor inis. aJhiough the 
i radium goes oaek at least, to 
uie eany isui century. 

The author agrees with Dod- 
weu mat the tapes Liy is a 
secular object mane for u 
secular buiiumg, perhaps Uie 
hail of Cido, and is based uu 
a tradition, aim os i certainly 
English, of the heroic poem. 

He suggests a date “ near to 
1066. say in the 10 years niter 
the Battle of Hastings," and if 
it was made for Odo. it would 
date before his death in 1097 
and most probably before he 
was imprisoned by William in 
10S2. 

The work provides a fascinat- 
ing window ao to the daily life 
and warfare of early medieval 
people and a unique source for 
our understanding of the 
material culture of the 11th 
century. Simone Bertrand calcu- 
lated that it portrays 626 - 
people. 2u2 horses or mules. 55 
dogs. 305 animals of all sorts 
(including two improbable 
camels), 37 fortresses or build- 
ings. and 41 ships or boats. 

The lower and upper borders 
have a special fascination with 



The Conqueror and his victim — from a new book on 
the Bayeux Tapestry. Large colour illustrations give a 
detailed impression of the entire work. 

the face of a woman called 
JSlfgyva: rape? adultery? no 
one can tell us what this means 


th»ir depiction of scenes from 
Aesop's Fables, and the half- 
dozen naked men and women. 
(Wilson can offer no convincing 
explanation of the scene in 
which “ a certain cleric " is 
making a pass at nr slapping 


Re-dr a^pngiiWi 


our 



THE IDEA OF LIBERALISM 
by George Watson . i . 
Macmillan £2230 hardback, 
£7.93 paperback. 172. pages 


or its 
story.) 


relevance to tho main 


Glyn Daniel 


Fiction 


Mystery killing of Dutch Nazi criminal 


THE CATHOLIC 
by David Plante. Chatto & 
Windus, £8.95. 151 pages 


THE ASSAULT 
by Harry Muliscb. Translated 
from the Dutch by Claire 
Nicohu; White. CoiJins/HarviJ). 
£8-95. 204 pages 


HOME TRUTHS: STORIES 
by Mavis Gallant Cape, £9.95. 
330 pages 


LATER THE SAME DAY 
by Grace Paley. Virago, £8.95. 
209 pages 


DANIEL FRANCOEUR. the 
' protagonist of The Catholic, was 
introduced to us in the author’s 
trilogy The Francoeur Family. 
In this anguished and un- 
. pleasant sequel, he seems, 
perhaps unusually, to have 
regressed emotionally. It is 
about a homosexual obsession, 
and it centres on what is 
intended as an intensely erotic 
love scene. This scene is erotic, 
certainly, but it seems to me — 
and I suspect many other 
readers will feel the same way 
— desolate, sick and loveless. 

When I say that The Catholic 
is “unpleasant," I don't mean 
to decry it. It is a courageous 
book but a painful one. Its mes- 
sage seems to be that homo- 
sexuality against a religious 
background is narcissistic 
anguish. That much it conveys 
with great power. At the very 
least The Catholic conveys a 
notion of what rt is truly like 
to be obsessively homosexual 
and convincingly creates a 
deeply unhappy character. 



in which he met his death, mar their work by gratuitous, 


Why did the neighbours do 
this? It destroyed a whole 
family, since the Nazis naturally 
assumed that its members must 
have been responsible. The 
survivor. Anton, is determined, 
almost 40 years after the event 
to discover why. 

Assault is lucidly written, 
with more than a mere touch of 
Siraenon, by whom Mulisch — 
although a strictly “ modernist " 
writer — has been influenced. It 
is moving, and, most of all, a 
highly Intelligent thriller. 

Mavis Gallant is one of 
Canada's best short story 
writers: in Home Truths. 16 
stories, she is up to her usual 
form. The book is divided into 
three sections: stories set in 
Canada, stories of Canadians 
abroad (these will nor please 
many Canadians, but are funny 
and accurate), and stories de- 
voted to the over-sensitive and 
acutely perceptive Linnet Muir, 
who is seen as a young woman 
in the Montreal of 50 years ago. 

The stories are dry, terse and 
neutral — but they are not 
feline, for Gallant's insight is 
so intense that it amounts to 
compassion. She does not have, 
as some short story writers 


superfluous spite. This Is a 
most rewarding and outstanding 
volume. 

Grace Paley is another excel- 
lent — and unproliffc — short 
story, writer from across the 
Atlantic. She was born -in New 
York in 3922 of immigrant 
parents, and has published only 
two collections previous to this 
one. which contains 37 new 
stories. 

Grace Paley writes out of a 
very full life. A “combative 
pacifist,” she once wrote: ** have 
been to jail, will go again.” And 
indeed, in 1978 she was given a 
180-day suspended sentence for 
breaking into the White House 
and unfurling an anti-nuclcar 
banner. But these new stories 
are as good as ever, and once 
again remind us that when she- 
was a child her parents taught 
her Yiddish — only Singer has 
the same tone of voice, but that, 
of course is through transla- 
tion. She also learned Russian, 
and must therefore have read 
much in the peculiar colloquial 
Russian way of telling a story 
called skaz. Many writers in 
English have tried to catch its 
essence, but only Grace Paley 
has fully succeeded. 

But it isn’t just the tone of 


GEORGE WATSON; best known 
as a literary* critic, has written 
another book about : politics! 
The first sentence of the Preface 
reads: “This books sets oat to 
redraw the map . of political, 
thought!" It is dedicated to 
David Steel, the leader of the 
Liberal Party, and Watson Him- 
self has twice been a Liberal 
candidate. 

Actually, it is not quite as 
pretentious as the Preface 
sounds. Some of it is element- 
ary- It must have been -dear 
for a long time to anyone who 
follows politics that the word 
conservative with a small “c” 
can be properly applied to any 
political party at- a particular 
time and that the present Con- 
servative Party in\Britatn. is 
anything but conservative. A 
lot of the book is really about, 
the use of small and large 
letters. 

Some OF it is -perceptive. 
There is an intriguing chapter 
on Hitler's debt to Marxism. 
Drawing heavily on relatively 
tittle known sources, Watson 
shows that Hitler had absorbed 
the Marxist ideas of his time 
and developed them. “ I have 
learnt a great deal from Marx- 
ism," he is quoted as saying. 


"The difference ...Vis that J 
have really put into practice, 
what these peddlers and .pen- 
pushers hayo tinndly begun* 
The whole of National Socialism 
is based on iL" -:V- 
• And again,. Hiller in 
1934: ** It is not Germany that 
will turn Bolshevist, bat Bolshe- 
vism that will' become a started 
National Socialism.* . 

The basic thesfe is fhat : the 
W hip interpretation ofTiistogy is 
right, only for “Whig" read 

" Liberal, M which- can liaVb a 

largo or -a .small “I" ‘"The 
Whig ‘ case.* Watson . sum- 
marises. '-'is that human liberty 
only survives and flourish^ as 
an effect of a slowly maturing 


constitutional Progress."; in 
fhe history of 


other words, 
humankind Ls the history of 
liberty. / The two main 
adversaries of this view, he 
writes, are the conservatives and 
the socialists: the conseri’ativrs 
'because they are sceptical of 
arrv single interpretation, and 
the socialists because they have 
.their own certainties or. if they 
are on the soft left, their own 
relativism. 

- . Watson, himself is astonish- 
ingly absolute: 

The claim .to.- objective 
r ’ morai knowledge, is essential 
to the liberal view, as it is 
inessential, even alien! to the 
conservative or socialist. . . 
Morality is a form of knmv- 
. ledge. . Moral progress, after 
■ all, happens. The early 19th 


centurv saw. the abolition of 
the slave-trade, led by we-t* 
mint ter." and tho) of slavery 
„ itself; . the mid-century saw 
cheap food through free 
trade, the end of underground 
employment of 'women and 
child reft, and the. spread o* 
the suffrage! . 

- flirt hut apart from UiP lack 
nf definition’ of ’‘objective moral 
knowledge!" a lot else bapn«M 
in' tin* 19th . century and eon- 

limit's tfi- happen -in lhe 20ui .. . 
th?t does. -not fit the thesis. f 
Watson's heroes are Gladstone : 
and Acton.- Hr has a Bood 
chapier on ilic masses ana the 
" claws! the nhrase being taken 
froiu ' *" L‘lidstorie : speech in 
jSttJr ’VAti thi: world over. I will 
hack the masses against the 
classes."’ The dos c e* those days 
meant the establishment, the 
masses the newly enfranchised. 
His argument is that the classes 

— nowadavs described as 
seclionel interests— still role 
with the- aequicsence o* tfie 
Trrv and'Lahonr Parties. 

David Stn ; r will br no dnuht 
clad to know that there is a 
body of ; academic thought 
brhind his politic*. 

The book contains one funny 
story. nreripariy unknown fn 
me." G!iv-;PureesV*- mother is 

said to have remnrkrrl after her 
son’s defection to Moscow- " I*, 
think Sovu-l discipline should be 
-good for Guy.” 

Malcolm Rutherford 



and 


controls - how it began 


SECRET SERVICE: THE 
MAKING OF THE BRITISH 
INTELLIGENCE COMMUNITY 
by Christopher Andrew 
Heinemann £12.95, 66 Pages . 


SPYING IS an activity which 
has long carried a powerful aura 
(or should one say penumbra?) 
of fascination for children of all 
ages. Including no doubt .many 
of those actually engaged in 
espionage, and it is beginning 
to look as if 1985 is turning out 
to be the Year of the Spy. the 
annus mirabilis of espionage. 
We have had defections (Oleg 
Gordievsky), detections (Arne 
Trebolt and the Walker family), 
accusations (the “spy dust” 
saga), expulsions (by Britain 


that spying. In- the. sense of tion rint only that the holder of 
Secret ’agentry _ behind fhe this 'office- is -known as “C,” hut 
.enemy lines, was during, those signs his name in a special 
formative years at least,, a less green ink His intelligence- 
significant factor in ,the Black gathering activities seem tn 
War ; of intelligence than signals ih.aye been more theatrical than 
interception, code-making and effective, 
code-breaking, .or counter- - British - counter-intelligence 
. intelligence agaimiL the enemy’s before World War 1 seems to 
agents. have been more substantial. 

Dr Andrew traces the origin ' ******* spy scares, 
pf systematic British intelli- actively, enenuraged^by popular 
genre to. a ' certain . Major P^suadittl even the 

Thomas Jervis, an enthusiastic head of the German department 


cartographer, who took advan- 
tage of the debacles . of the 
Crimean War. -and' persuaded 
(but only just) the War Office 
that- it might be useful to have 
a map department. And,, 
interestingly, the main activity 
of the Intelligence Department . 
of the War Office in the later 


at the War Office that Germans 
were in' every county, and 
that 90.CW0 German: m.ervms 
were at large in Britain; in 191 1 
the scandalous Official Secrets 
Art was parsed at record speed. 
But well before the war, Lhe 
future JUJ3 knew the identities 
of all. the.. German spies in 


climax of abduction/defection/ secret agentry. .but reading -JJJ*, 5PWS 

double - defection /vitaiv n DU >cn.in«rc ir,ri w.irc- hu «!«#! war- There were 2- of them, 


Harry Mulisch: influenced by Siraenon 


seem to do, a grudp against voice she catches: it is every 


The Dutch writer Harry 
Mulisch's The Assault, now 
translated, is not trie best work 
That is. per haps, his documen- 
tary novel about the psycho- 
analyst Wilhelm Reich. The 
Sexual Bulwark (1973), which 
has not yet been translated. The 
Assault, an efficiently told tale, 


was published in Holland in 
1982. Like much contemporary 
fiction, this novel looks back to 
a war mystery. 

it is about the murder of a 
Dutch Nazi. He was gunned 
down in 3944. but his body was 
removed to the doorstep of a 
family who lived in the street 


life. She is particularly good 
at showing how women react 
(or fail to react) to experience: 
at showing how they learn, or 
tragically, fail to do so. 

When she is doing this she 
is never clever or nasty. Such 
good humour in the context of 
such outstanding insight is 
salutary, especially in view of 
the fact that some good writers 


nuance of minds determined 
not to be defeated by their own 
indignations, by the insults 
offered to them by the imperti- 
nences of officialdom and of 
governments. It is this which 
makes her unique, and the pub- 
lication of a new volume by her 
a truly democratic event. 


uuuuie - uucuiuu (Vitaly newspapers and bor.ks; by 1836. - w 

Yurchenko). This constant it had nearly 40.000 volumes, am r I I.S, mil 
activity of General Post, and pwaihly the best ' military 
the unaccustomed publicity sur-. library in. the world, 
rounding these works of dark- Thcre was abi0 


Martin Seymour-Smith 


HOWTO 
BRITAI 


BYTH 



1. InfiHrate sympathisers into trade 
unions and hence into the Labour 
party and parliament. 


2. Encourage activists to organise 
strikes in major industries as a chal- 
lenge to govt, authority. 

3. Aid the placing of. left-wing 
academics in universities and 
polytechnics. 


4* Through organisations such as 
CND and 'Green' groups propagate 
the view that govt, policies are not 
just wrong, but immoral. 


5> Develop contacts in the media, 
especially TV, to ensure positive 
coverage of your activities and cri- 
ticism of opponents (See 1, 2, 3, 4, 
and 10). 


6. (Jse normal diplomatic channels 
to move agents, equipment and 
weapons into the country. 


7. Arrange for commandos, posing 
as seamen or tourists, to visit vital 
installations to plan sabotage 
attacks. 


8 . Spread lies and forged docu- 
ments and photos damaging to your 
opponents. (See 5 and 10). 


9. Identify civil servants, military 
personnel etc who may be vulner- 
able to control through blackmail, 
intimidation or bribery. 


10. Discredit or assassinate indi- 
viduals who attempt to obstruct the 
above. 



Th« M aren’t empty claims. Chapman Pincher’i new 

dates and places and recommends how to combat the threat. Pubhshed by Sidgwfch A Jackson £1ZJ5. 


Girl’s war journal 


ness, suggest such an enormous 
industry, that it is hard to deter- 
mine whether to be amused or 
alarmed. 

One _ escape from this 
dilemma would be to read' 
Christopher Andrew's book on 
the eftation and evolution of 
the British secret service, both 
in intelligence and' counter- 


lingesque side to British intcl 
ligence in -those early days. 
.Baden-Poweit had an appro- 
priately Boy Scon t attitude to 
spying: he believed That fhe 
best spies are unpaid men who 
are doing it for the love of the 
thing. “For anyone who is 
tired of 'life! the thrilling life 
of a spy should be the very 


intelligence. Britain like other finest recuperation.” But his 


THE BERLIN DIARIES 
1940-1945 OF MARIE 
“MIS5IE" VASSILTCHIKOV. 
Chatto &’ Windus £12.95. 

.120 pages 


MISSIE VASSILTCHIKOV had 
to spend the war in Germany, 
and the diaries she kepi at the 
time, in English as it happened, 
reveal a bright and brave per- 
sonality. 

In her early twenties, Missie 
was with her elder sister 
Tatiana, and her parents. 
Prince and Princess Vassiit- 
ehikov. Another sister was in 
Rome, while George, youngest 
in the family, went on to oc- 
rupied Paris. AJi were refugees, 
«irst from the Russian revolu- 
tion, then from Lithuania as 
Stalin annexed that country, in 
1940. Aristocrats of this kiod 
could count on support of 
others in the Almanack de 
Gotha, and these diaries are a 
fascinating insight into a circle 
whose independence of -mind 
could not be crushed by totali- 
tarianism, Soviet or Nazi. 

Missie found a job in a sec- 
tion of the Foreign Ministry in 
Berlin, Tatiana soon married 
Prince Paul Metternich. on 
whose estate in Bohemia the 


who already feature in many a 
memoir. 

In the diaries are recorded 
one tragic fate after another — 
. Prince Heinrich zu Sayn- 
Wittgenstein, for instance, who 
in spite of Russian and French 
ancestry became a Luftwaffe 
fighter . ace until finally shot 
down; young men with nick- 
names like Goffy and Bubchen 
killed at the front. One aston- 
ishing set-piece concerns the 
marriage in 1942 of Constan- 
tine of Bavaria and Maria- 
Adelgunda of Hohenzollem. 
performed in tlieir castle at 
Siegraaringen with a ceremony 
displaying a truly regal indif- 
ference to Hitlerism. 

When the Foreign Office had 
to be evacuated to a distant 
village. Missie’s daily life was 
disrupted. The most dramatic 
turning-point was the Bomb 
Plot of July 20 1944. A number 
of those who had planned to 
kill Hitler in this incident were 
Missie’s friends. She and Adam 
von Trott a leading conspira- 
tor, seem to have had romantic 
feelings for one another. She 
was helpless as von Trott and 
others were brought before the 
notorious People's Court and 
sentenced to be hanged by 
piano-wire. Her account of visit- 
ing the Gestapo in the 
Lehrterstrasse pi^son on behalf 
of von Trott is moving m its 
courage. 

In the war’s final year, she 
ill, and managed to 


countries has long dabbled in 
soasmodic spying; but intelli- 
gence as a consistent and 
sustained activity is in this 
country barely 100 years old. 
To judge from Dr Andrew's 
most readable narrative, for. the 
first half of this period, ir has 
been an extraordinary mixture 
of brilliance and incompetence, 
acute management and 
grotesque incoherence, 


enthusiasm was not shared by 
the last Director of Military In- 
telligence -of the Victorian era. 
Sir John Ardagh, who con- 
cluded' that “it was not often 


that a secret agent discovered 
.anything of importance, but it 
did sometimes happen.” 

Baden-Poweil loved . dressing 
up in disguises. So too .did. 


some oflhe delights in a book, 
already' chosen by Lord Blake 
Kip- as his Book of the Year and. a s 
he said, choc-a-bloc with enter- 
tainin? -anecdotes. Beneath lhe 
amusing narrative. Dr Andrew 
has a serious purpose to 
prulest . against die obsessive 
secrecy with which successive 
governments insist on cloaking 
not merely the activities, but 
even the existence of its intel- 
ligence organisations, an obses- 
sion which. was partially blown 
away by its stupid handling of 
the GCHQ affair. The Christinas 
reader need not. however,. feel 
tod exercised by this problem: 
he need only settle back and 


enjoy a long read with a laugh 
on every page. Le! the CIA 
and the KGB. the SIS and the 
Dpuriemo Bureau, worry 
whether Vitaly Yurchenko «,-q* 
a.dcfecidr. a double-defector, a 
plant or an " abductee who 


Commander Mansfield George a<i 

absurdity and derring-do, sus- 'Smith-Gumming, the first head . hnmicallv-- sTri,ppied M " back”Vn 
.tained by paranoia and of what later became MI6 or Mother Russia 
obstructed by bureaucratic SIS, who bequeathed to his 


rivalries. Moreover, he shows successors -the childish tradi- 


lan Davidson 


For film-buffs and others 


THE PERFECT paperback for table portrait : of a modem some determined points, but 
a film buff’s stocking this year Taruburlaine and in Welles a she also, one suspects, protests 

is Robert L. Camnger’s The public figure who was soon to tno much. The truth, one feels. 

Making of Cltfeen Kane (John- ° utstrl j?- ^ Pilous but 
Murray £8.95, 171 pages). This grandeur, his very own 

incomparable piece of detective hero. 

work by an Illinois professor, Nothing ette you insert in 
an Orson Welles devotee, pieces the Christmas stocking* this 

together the story of how the. year will quite match this, 

world’s greatest film got made Sheridan Moriey’s'The Other 

—and very -- nearly did not. Side of The Moon (Weldenfeld 

Welles was precipitated almost and Nicolson £10.95, 290 pag^s) 

by accident into making his admirably narrates the life of 


after reading the book, prob- 
ably lies somewhere between 
the old Hollywood writ and the 
new daughterly rewrite. 

For sterner cine-students we 
have Kristin Thompson's 
scholarly Exporting Entertain- 
ment (BF! Books. £16.00. 229 
pages). . charting the American 
cinema’s penetration of foreign 


fictio nalis ed biopic of William David Niven,- although this js a markets between 1907 and 1934. 


elderly Vassillchikors spent, 
much of their time. The old 

prince was the kind of man who became , 

pave Missie as a protection the change job ’ to be a nurse "in 'a 
Cross worn by his forebear hospital in Vienna. The arrival 
throughout the Napoleonic 0 f the Soviet army would have 
campaign. meant capture and probable 

Parties in smart hotels and death, but she escaped ahead 
balls in embassies inexorably to a villa in Germany belonging 
ave way to nights in shelters to Prince Christian of Hanover, 
under Allied bombing, dc- Not long afterwards, she was to 
scribed in vivid detail. As the meet and then marry an 
landscape disintegrated, liter- American intelligence officer. 


nd Graham Petrie’s HnlK- 
w*nd Destinies (Rom ledge. 
£19.95. 250 pages), .showing how 
emigre European directors 
fared in Tinseltown between 
1922 and 1934. Both iliuminat- 
ingiy show what happens when 
»he immovable object of the 
“classical American narrative 
film ” (in Thompson's phrase) 


Randolph Hears* after earlier task that has already been per- 
projects -had fallen through, in- formed by Niven himself— at 
eluding a film of Conrad’s -.Jeast in terms of cornering all 
Heart of Darkness. In prepar-. the best anecdotes — in his two 
ing Kane -he battled with a lies t-selling. books of memoirs, 
valetudinarian scriptwriter, a. Even so. Morley captures the 
sceptical film industry, the more rueful, darker elements 
distant crashing* of the Hearet in Niven’s life, including the 
empire and a budget that, tragic death; of his wife m- a' 

though hardly shoestring, never party game at a friend's house. . 

extended to the rope of pearls arid makes something touching - meets the irresistibly quirky 
Welles once envisioned. . even out. of Niven’s dPhotiair minds of foreign film-makers 

The masterpiece that resulted s'™™™? °f ** own motety and fllmgoere. 
was, as Carringer, detail by - :™ e Z IL _ • .. . . 

detail explains, a triumph of ^ 

mind over matter, imagination f 278 pages) is 

over budget Welles arid his Die tale of Johm Gilbert, the 
collaborators— notably camera- mleiR era heart-throb who was 
man Gregg .Tolaqd and art toppjed Iffom stardom, (goes the 
director Perry Ferguson-used b V be Gpmmg of sound, 

their own. and the filmgoer's, His -daughter, -Lcatrice Gilbert 
powers of fantasy to suggest Fountain disputes the myth. No. 
where they could not stale. sa l' s * her. father.- did, not 


.v 


m 

} 


,1 


and Russia) and a complicated yean; of the century’, was not -"!222r t hn “ n „fSfr nr 


Nigel Andrews 


ali\Tas* well as psychologically. In the* midst of collective evil. Through design ingenuity and Rave a high, piping voice that 
-*-• • * J — wit- trick photography, baronial caused audiences to laugh him 


the friends around Missie drew Missie was a clear-headed .. .. „ . „ . . 

closer and they included many ness who also proved to be a halls, newspaper offices, opera off-the screen.! No. he not 
wirh famous names. Bismarck, natural aristocrat by remaining houses, the swell of history, all. »-hopeles5 alcoholic. No. he did 
Schonburg, Scbulenburg, so true to berself. came to life <ris a series of -riot go 4afo decline after Garbo 

Wilczek. not omitting Maria von Tlnvid Prvce-lnm»c ' rabdest and' backlog: ..stood, him ^up .at their^Htended 

Gersdorff and the Horst manns lyaYtu rrjte-Jones , creating in Kane an unforget- wedding^ Miss Tountain. makes 
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Michael Coveney visits Paris to see John Gabriel Borkman and Lucrece Borgia 

he returns of Bergman in exile 
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INGMAR Bergman's Munich title role, the very embodiment 
production of John Gabriel of Ibsen's “sick wolf." ravenous 
I Borfeman visited Paris this week and exhausted, first seen in 
I (last performance tomorrow) as meditative profile while ytmng 
part of Giorgio Strehler's ever Frida pounds out a Beethoven 
: invaluable Theatre dc 1 'Europe sonata (instead of the Saint* 
operation at the Odeon. It re- Sagns danse macabre) in the 
ceived a rapturous ovation on gallery be has paced in loopily 
Wednesday night. The previous lupine isolation for eight years 
evening I caught Antoine Vita's after serving a prison sentence 
stunning revival of Hugo's of five for fraud. 

Lucrice Borgia at the Chailfot. This gallery, with its medi- 
With Brook's Maiiabharata eval military tapestry and two 
now settled in at the Bouses rows of forbidding chairs which 
du -Nord and Ariane Mnouch- Rehberg fussily adjusts after 
bine's Cambodian two-night his old clerical friend Foldal (a 
epic L'histoire terrible maw in- charming, mildly tubercular 
achevie de Norodom Sihanouk reading by Heinz Bennent) has 
packing them in at the Cartou- gone, flies- out, along with the 
cherie. Paris seems to be the sombrely red first act interior, 
true capital of European theatre, to leave Borkman trudging ever 
This is not strictly true, even so slowly downstage across what 
allowing for the fact that the Munch called the most powerful 
Comedie Francaise is battling winter landscape in Scandih- 
sturdily against a tarnished re- avian art. 
putation under Jean-Pierre Rehberg suffers a stroke at 

Vincent (Genet's he Balcon the end of the third act, an in- 
opens there tonight). The gen- vention brought on by the 
eral informed feeling is that trauma' of his son’s farewell; 
there are a few shows worth Erhart -'trades his “mission." 






moniously across the stage to 
await occupation by the dying 
cowriters. 

In this centenary year of 
Hugo's death. Vitez has also pro- 
duced Hernani. and Barrault 
brought to Edinburgh another 
prize Hugolien exhibit Angelo, 
Ti/row de Padoue with an un- 
forgettable performance by 
Genevieve Page. Nada Sirancar 
— outstanding last year in 
Strehler's Corneille revelation 
LWusioji — is a superb 

Lucrezia, beautiful and strange 
as the murderess stricken tec 
tae with the pangs of maternal 
love. 

The enduring emotional 
appeal of these plays is one of 
the wonders of the contem- 
porary European stage, and 
Vitez finds resonance where 
once there was mere bombast 
in the relationship of Gennaro 
and Maffio and in the sinister 
performance of Jean-Marie 
Win ting. part lago, part 
Mephisto. as Lucrezia's dis- 
guised death-dealing henchman 


seeing and a great deal : more the restoration of the family twin sister Gunhild (Christine insects on a large tilted rellec- luminosity and severe execution, Gubeiia. 
best ignored. * name, for sensual bliss with the Buchegger) to further his live stage floor daubed with justify the comparisons. Lwcreci’ is at the Chaillot 

Still, Bergman and Vita, divorcee Fanny Wilton (Rita ■ career, stands to one side, terri- splashy evocations of Venice p j av was an unquali- until mid-January and is ihe 


along with Strehler himself and Russek is a tangerine vision of tied and forlorn. There is no and Ferrara, 


tied success in 1833 but its fame perfect complementary anlidoie 
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[ ' S'lstr-o: C^pclatld" -8#' Osy‘ i ,3 »" , M allowing for the fact that the Munch called the most powerful 

— — 1 •_ . . I **•* if Comedie Francaise is battling winter landscape in Scandih- 

'• , .. r , T t sturdily against a tarnished re- avian art. • 

! The Yellow Book, part Of the Bodley Head archive putation under Jean-Pierre Rehberg suffers a stroke at 

Vincent (Genet's Le Balcon the end of the third art, an in- - . . rt 
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. - - there are a few shows worth Erhart -'trades his “mission." • M J n , . £ death-dealing henchman 

seeing and a great deal more the restoration of the family twin sister Gunhild (Christine insects on a large tilted rellec- luminosity and severe execution, Guheiia. 

'! -w- v i « best ignored. * name, for sensual bliss with the Buchegger) to further his live stage floor daubed with justify tire comparison?. Lucrece is at the Chaillot 

I I Still, Bergman and Vita, divorcee Fanny Wilton (Rita ■ career, stands to one side, terri- splashy evocations of Venice The p j av was an unquali- until mid-January and is ihe 

I I JVldlllrll 1 1* ■ I along with Strehler himself and Russek is a tangerine vision of fiod and forlorn. There is no and Ferrara, fied success in 1833 but its Tame perfect complementary anlidoie 

J-4VUUV1I- A.^s WJ Chereau. are directors the Lon* threatening sexuality) and a renewal of sisterly affections at Hugo’s romantic drama is now was founded on seen ic extra va- to ihe hagiographical excesses 

“THF WRITFR this rtrivpi arnrpwnt” don theatre continues to live proferred handshake elicits a the end; just a cold chill ot taken muC b more seriously in yance and eclipsed before the of ihe none the less enthrall inn. 

is either an escaoed lunatic nr a The market for autographed wit h° ut * an «tiiude of self- ferocious slap on the jaw from relief as Rehberg slumps for- France than ever it was in the year was up by Donizetti's compelling Hugo exhibition m 

■ nereon whn letters ^s^ enormo^s ^ Some denial as blinkered as it is Rehberg. ward on a simple bench. 19 th century, chiefly because of opera i although there were re- the (..rand Palais, where a 

fo Dreven? ht^riendT^rlm peop” cohect soveJe^s^ane parochial. Years ago Bergman Blackness engulfs the repre- The sccnography and cos- ihe Avignon productions and vivals in 1S.0 and 18S1 ). Hugo s mode l or the Ivokkos design is 

••• rDaife^a thatch / * Ft rwv if 0 th^ rarXn Rov directed a superb Hedria Gobler sent ational three-storey extenoT tumes by GuniJla Palmistierna proselytising of Jean Vilar, mistress. Juliette, lirst be- uncredited. The theatmul 

ifarirf naWd* ha« for the Olivier National. Berg* as Rchberg's scir-deluding mes- Weiss achieve their effects Vitez and others. Parallels with witched him in the small pan of costume and design section is 

placed under restart. Decline. « tho man's Borkman shows he is as at sianic captain of industry builds through a startling lack of elab- Greek and Shakespearian drama the Princess Negroni, at whose very interesting and other 

'•* t u Wf ? te 3 P^ bl u lstl ^ r ®. rea( Jf r ^ home in Germany as he was a tremendous histrionic climax oration. The same is true of are summoned by the director feast Lucrezia poisons her treats include a .wleenon of 

• John Lane of the Bodley Head, here. with the music oE the mines Yannis Kokkos's- designs for j n the production's souvenir enemies and, unwittingly, the erotic paintings inspired by 

recommending the rejection of v C a Having sorted out his difficul. ringing in his ears, the Lucrcre Borpia which, together handbook (a wonderful docu- son she loves. Gennaro. At the Le.< Unenialcs —-Sara m her 

- yet another hopeful manuscnpt ties with the Swedish taxman, chimera of an unfulfilled with the astoundingly beautiful ment containing the text and. on Chaillot. Anne Benoit is a tern- hammock by Henner and 

The archive of the Bodley Bergman is leaving Munich to destiny dancing cruelly before lighting of Patrice Trottier. each facing page, commentary pestuausly spinning and se due- Fantin-Latour are particularly 

Head, from I8Sr to 1921, is up men and women strike a chord returTJ h ome , jh e experience his steely, ferocious gaze. Ella place the romantic melodrama on the production's evolution, live Princess, fatal harbinger good — and Bayard s “ Cospite 

for sale at Sotheby's this week, with someone prepared to nsk of no doubt in f orjns the Rentheim (Christa Brendl), the in n black void from which drawings, academic and prae- of the glittering Jacobean ex- balayant who adorns the cur- 

of d , ocu ‘ Un&ble remarkable performance of woman whose life and love he characters appear like poison- tical theory), and the perfor- cest.cs of the last act destruc- rent London posters advertis- 

ments, including letters from momento of the past. Hans Michael Rehberg in the extinguished by marrying her ous (and, in ihe end, poisoned) mance, one of intense tion. coffins shunted uncere- ing Les Miserable*. 


'the leading literary figures of Always some names are in 
the period, as well as manu- favour and others are ouL At 
scripts. It covers the rise and ^ moment Oscar Wilde is in 


fall of The Yellow Book, it is an firm demand and letters which I M 1JSIC 

unrivalled peepshow on the wj ; Q t f °r £500 five years ago 

publishing world and it is esti- ntifiht now fetch £5,000: a fairly __ • — — 

mated to sell for up to £150,000. routine Wilde letter sold foi If -^ | | 

which suggests it will go to an £37.000^ in New York recently. j • if V|/| I 1 1 

" -American librarv. In contrast Bums i S out of U 01*1 7 C ClYTlDtll 

The archive is being sold bv fashion: an unpublished verse XJC/Jllvl 3 1*1 V HI 

the Allen Lane Foundation and letter which Mid at Sotheby's 

' it should make the highest price f « r a fe « - vears ago is on t • j t t a imwPTn MACMILLAN 
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market and demand h J remarkably cheap. Two auto- ^ aur pparate singm: and the ^Taldlst fac?s about 
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Ballet the Ma cMiilan way 


lent theatrical transform alion. so j of ^ 19th centurv m 

Inevitably with an artist as that the emotional reasons for „ . « OU chL from 
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concerned with the psychologi- certain ballets are clear, as in- ^ th o conservatism of the 
cal motivation of movement, the case of Triad whose action Jr® °i! 

the exploration of his dance sprung from MacMillan's own e n, 5 Jjj 1 coniacT P with the 

characters’ psyches. MacMillan's boyhood experience as “look- JJLot™ C<m !EL W II™ 

own life has fed and channelled out’’ while his older brother t h e afr P, and show dance 
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' Snnhi/ ar a rnunVf 1 enfflio ^ te who t 11 ® buyers are has deterred or reworked elaborations of premiere takes the idea of Folk 

' doubts, around ^0.(»0. dealers who do not want to buy earlier works - such as the !?n, 


The evennj's new Berio work, the more uncomprehending 
Voci, finished tat year and commeot about MacMillan's 
here given its British British ballets against the facts of the 
premiere, takes the idea of Folk productions and their genesis. 
Srtn.qs one stage further, com- And it may be added here that 
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Kenneth MacMillan 


(he swan-beset, fairy-haunted 
realms of an opera house. That 
in the process MacMillan has 
shown himself not merely a 
maker of radical gesture, but a 
choreographer of rare power 
and dynamic resource, is the 
centra] argument of this study. 

In her introduction to the 
book, Dame Ninette de Valois 
speaks of MacMillan's work 
being “as varied as it is fear- 
less . , . and at times botd to 
the point of folly: he takes 
everything in his stride, a 
stride that is objective and not 
susceptible to outside influ- 
ences." This is a characteris- 
tically astute summing up of 
what Edward Thorpe has 
charted, from the women who 
made it possible for the young 
MacMillan to become a dancer 
and then produce those ballets 
— Romeo and Juliet, Nation. 
Nagerling. and many more — 
that are pan of the cultural 
wealth of our age. 
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Youth, appalled and appalling 

- radio 4: was still on the rather than the Greenwich had a repeat of Barry Camp- re-broadcast (as they «ay 

'* : * ra ii nn Qfltiirtlav we fiction. It was a simple but bell’s 1970 adaptation of Vile nowadays). And on Thursday 

teenage trail, on &auuw apP alling tale of Lily, a 13-year* BodieM very RO od one. in afternoon came the very 

. . heard Bringing Up Parents, in vbQ hafl persua ded Colin, ... (hp if I farce ot enjoyable The Nuremberg Bgg, 
which the young, people of the a simple-minded man of 38. to ^. hfch . ! he , b * R °fi er Davenport, following 

Greenwich Youag People’s jjve with her and be her love. Waughs novel were t.enerousi> investicarions of a do.eged 
ThPatrc tried to imagine a She was the boss, and a terrify* spread over 90 minutes, with reporter who has found a photo 

v :nw rtf themselves ing youag person she was. des- John Standing at Adam. Lynn of famous avirew EliMbein 

■> parent s^, e . p i te the enchanting personality - Redgrave as Agatha Runcible Fisher with Ka?.i criminal Kurt 

In a play. dev Jsed by themselves giwrt her iQ j ane ttc Beverley s ^ Anna Croppi , r as Nina Haoder , a doctor, not the 

a 66-yeatiold woman at some smashing performance. But ut Sunday. Badio 3 admiral) whn was supposed to 

'• future lime, say 2032, was. able ne jUher she nor the three* offered Temptation by Nick J*™* been k,2Ied in H filtf 03 

• • to make herself into a teenager. qua rter-wit Colin (Paul Copley) « iXie for a school- „ . |W 
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' factor was the awe and resent- within. a day the-ri had stolen, ““s *f bS Se. W?hcar little Yr S *« ? u * rle, S' T ‘ a 
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notice justices, even a matron so me property and found them- “ J*® w "f;. n . fh he ... Slnrii. given by Much Raper or 
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Art Prizes 

™° n 3| 1986 
NATIONAL OPEN 
ART COMPETITION 

‘Prizes totalling £15,000 

&aydmfrtam 
ThmAMGBilvms . 

Tt Outran HotmTtnrocm 
LondanSWtYSBD 
TaLOtSMSU* 


WARWICK ARTS TRUST 

Pimlico, London 

ARTS FAIR 

TODAY & SUNDAY 
10 am - 6 pm 
Admission Fro« 

Artist*. Craftsmen & Recording* 
associated with lha Tnisi. at 
33 Warwick 5q. St Goftrge'* Drina 
London. SW1 - Tol: 01-B34 78S6 
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increase our fun. Now 
muld have a programme 


"Sifi ESteSrsar&iw s increase our fun. Now 

Whatever tius project Sison more than once; we are rupted by other sterner thoyshouId havc a programme 

these 25, young JMOpM. oi prison b»™ hjnt iB thoughts. It is the first time I on ' D]avs 

them- girls, ^teughtus n^htng gear He en£ in L?dcuffs and have heard John Hurt display *' B a YounC 

w& hadn’t heard «. _wnatj f J ^; > " e ra e r she headcd / or ijf e the extent of his voice so widely. ». a. i oun^ 

found parDCixlarly ^dening a ipotice sm i* 1 ^fruitlessly in and I reckoned it made ihe play — —— 

was .to hear of 50 jf ' J Sve 1 wtiH Colin. I thought this more effeclive than its lukc- Knlulinn in Chess No o9S 

from broken homes — iD ... . _ lav admirably warm aspirations carried it. ■ 1 R-B3iihreat - R-QR3). H 

mother’s a bitch," one of fte a _, telling play, admirably Wf>rfiiASfiav. Radio 3 1 > - • R-Q8: 2 B-(j3 and 3 L 
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EVE fi*s oirdivMi ifi* oiw^ o*y*cnw ot • 
none* or f»ir ol«# ana *ai“* w misnev. 
SuBPCr from 10-3.30 »n» D'KO and U0 


Art Galleries 


BROW&E a DARBY. 19. Cork MM. 
London, W1. 01-73C 7904. LIHDV 

.GUINNESS. Non Paintings. 

LEGCR, 13, Old Bond SI ANNUAL 
WATERCOLOUR EXHIBITION. Mon. 10 
fri. 9,30.5,30. 01-629 JS50. 

MARLBpROUCH.e. AJbemarlC _5h, W1. 

-R. B. KITAJ S Nof.-20 D«. Fully 
Him. eat. avail. Mon-Fri 10-S.20. 
Sals, 10-13.30. 01-629 5161 

PARKtR GALLERY. 1Za-12B. B^rlclw 
Slrrrt. Lditdan tuik SAD (Mwvvta 
Mayfair Hoteh. 01-499 5906. 

AG HEW GALLERY. 43. Old Bond St.. W1 . 
01-629 6176. OLD MASTER DRAWINGS 
AND SCULPTURE Until Decemocr 20. 
Mon.-Frl. 9.JO-5J0. Ttiurs, unlif 6 . 30 . 

ALLANS— HAND EMflRDIOIBED SJlK 
PICTURES make deliahtful and iumPtn- 
»«e Xmai nresems Lo»*'V turrv kiitm, 
silky horsw, Victorian Vigncttci. bird 3 
fiowur oroum and und»unn- inem 
In the lower around floor gallery of 
Allan'i umeui silk shop or send 500 ' 
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. mothers a biten, one m u.= a .. 

: three boys said, and another directed by Penny Gold 


ore effective than its lukc- Solution m Chess No 598 
irm aspirations carried it. ' 1 B*B3(ihreat 2 B-QF3). if 

On Wednesday. Radio 3 1 • ■ • R -p s = J. an fi d 3 

A mu TVnoL- P r’< firoi mates, or if H-KS: 2 B-K6. or;f 
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muiJf Jjm. l>D»tPMn. eflCttraa (or brlt , uta | We . 56-5*. Duke Streyl. 

floor shows. 189, Rojeni5L 01-754 05S7. Gconcnor Sauarc. London W1M 6N5. 

9-6 Mpn.-FrI., 9-1 Sa;. 

ASK BARN — Winchestfr Rd . Stroud. 

P«wslield. Hamp* 1 i|re W O7J0 63662. 
__ w MkfliefitMS Cnhioiiion of Pnmtlnas hnd 

DCNCnMSkl Suleiurc until D«:. 22. Dally 11-5. 

rcraUlUU Sun a-6. elowd Mon. 

KING STREET GALLERIES. 17 Kino St.. 
■HONE SAM fox — - 0077- 1 2377. If On* St Jam M's SW1 . 9S0 5993. CHRIST- 

1 , «niy ataifjibfe m in* oi area— ~ MAS exhibitions Oils & watercolours, 

charged at me Irish Revubilc ralt.l .Until 21 Dm. 


PHONE SAM fox — 0077- 1 2377. iFon* 
is only available <ri ill* OT are*-— 
charged at me Irish Ben while raie.l 


1 Masterpieces in antique and an deco Jewellery 

are currently increasing in value* 

■ 7hey will'aJwoys remoin the gift of elegance and admiration. 

Your enquiries will be welcome. 

ROWLANDSONS 

10 HATTON GARDEN, CITY OF LONDON 10. TEL; 01-405 1994 
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Golf 


Soccer 


• quirers telephone and wake fhe k 'm "mm 

Cunouser An oldie goes 

T - ' the Stones, who are nothing to -** Ail V/ A mJIA W' Vf V/ Or 

_ do with the Bolling variety but 

QHll who promote this material for 

if II II building purposes. G a f If 

Their counteiparts. Men of I HO fTfllfl 

the Trees, are less chauvinist Iff I LIIC ” 1 till 

An Ml Alin A1« than they sound; their secretary O 

eunouser is a Mrs e - * m* 

-AS YOU read this the legendary energy. It is no secret that there 

MAJOR COLES is the man you f. fS.-i.i_ *?, an Australian senior golfer Peter is little love lost between the 

want, at the British Hedgehog ni Sf! n „ T-iffi B n-ij? s Thomson will be airborne some- intellectual Australian and the 

Preservation Society. Assuming, __,. p » n * Jul vf* . , where between his native Mel- intensely physical Player. Their 

that is, you wish to preserve ™r__, Jrr.TJ^. 3110 ? . o£ bourne and Montego Bay future duels, will- be eagerly 

hedgehogs. Failing that, there is t _ ** £.•**. ?*** Jamaica, en route for the first awaited, 

always the Snail Racing Asso- SL**;!?* e A5s L ami , ns Mazda Champions Tournament In addition, Chi Chi Rodri- 


An oldie goes 
for the gold 


energy. It is no secret that there 
is little love lost between the 


da EE. Yet if that sport *!° torists . ? r °^Z ° ar *5“ 

rather lei inSgu^ than of Wenfolk 

watching the gTass grow, your amns. 
energies mi^ht hpct hp rhin- ^ b ® publication is a re- 
npiiprf infn t <k nr tha searcher's dream, whether the 


where between his native Mel- 
bourne and Montego Bay 
Jamaica, en route for the first 
Mazda Champions Tournament 
at Tryall Golf and Beach Club 
from December 1&-21. 


intensely physical Player. Their 
future duels, will- be eagerly 
awaited. 

In addition, Chi Chi Rodri- 
guez, the Porto Rican who made 
Ids debut in the same event. 


nelled into Chickens' Lib or the 
British Lop Pig Society. 


Z punncanon is a re- en( j 0 f season exercise so close 
searcher s dream, whether the t o Christmas, is simple. The 
„, uou xj OK i.i S out.ic«j. need is for the List, or the List tournament lias only 12 mixed 

Further details of the hedge- ??? . Dd 5 x ’ 5 P cie * 3- , T et so , me teams, in which leading senior 
hog-lovers and co are contained °? a ? ls ? tl ? lls . have S* tr doubts professionals are paired with 
in this week's most boring and JwL^ dusl °i?‘ T ?- e Bn ? s £ womeQ froin the Ladies 
at the' sametime most fasrinat- * I S ac l LH 05 A 350031 ' 011 a3ked sional Golfers Association, in 
ing publication. Directory of l? fl * b ,5rt ke ««i ,,t T a ' ty i» shor S b , etter -^V competition. But 
British Asociations consists f ghted ap P roach - The Record they will share a massive purse 
mainly of names and addresses Group wanted to be kept of $730,000. and the winning 

vet this is the most bizarre °“ the record - pair will take home a wonderful 

collection of professions, trade According to the compilers. 40 Christmas bonus of $250,000 
unions, fan clubs, pressure S^ 1 ^ 0t c ° f l? e 4.? 1 SS0 ? ia ? 0n j-*. ave eac, ‘ 

groups, hobbyists and eccentrics mo Y® d s “ ee the 1 , ast „ ed,t ' on - In addition Thomson and his 
occasionally teetering over the , s"®” 6- * Hon Sec. partner next week. Nancy Lopez 

borders of sanity. There is also a tuniover as old have already won $125,000 each 

It is worth every penny of or S anisatlons .pack it in and for heading their respective 

its £59 a copy ( from CBD Re- ne ^L°^ 5 sp I in “ J up - . . Mazda points tables during the 

search 54 Hi^h Street Becken- ^ are ® reeds Society has season, which qualified them tc 

hamXent BR31EAV no U S j tself becorae e3rtinct and the be Pa^ed as the obvious pre- 

or television station can^e with- ™ t T ourn ? ment favourites in 

out one Thev never know when ^thdrawn its labour. The Mar- Jamaica. 

they might need Uncommercial '! What a >' ear iT has been for 

Rabbit Association (-yes. the £ u !! and v °ui The Hiqh Speed the 56-year-old Thomson, five 
rabbit has clearly sold 7 out) or s °9 et >' describes itself ti mes Open Champion in his 

the British Tarantula Fellnw 33 be,n S m temporary abey- prime, who has won an astonisb- 
shfp WWdh aiml sSmlwhat oo- ance " rather lik * High Speed ing and unprecedented nine US 
tfotirfiS ‘?o X£te t£ ™ ns - ^ International Ten- pga seniors tournaments in a 
public on the bemtv of cni far* n n,s Supporters declare they have single season. His official money 
AniiSs mite ud J tSi fSs “ discarded tennis” which does told is $386,724 does not even 
*_:__ p not leave them with much to include his rich Mazda pickings. 


The reason for this gruelling finished a creditable fifth, albeit 


end of season exercise so close overshadowed by the winner, 
to Christmas, is simple. The Bruce Crampton. the much mel- 
toumament lias only 12 mixed lowed Australian. " Iron Man " 
teams, in which leading senior made over $14,000 in his first 
professionals are paired with two months as a senior. And 
women from the Ladies Profes- also clouding Thomson's future 
sional Golfers Association, in horizon is Bob Charles, of New 
better hall competition. But Zealand the best left handed 
they will share a massive purse golfer of all time, who turns 50 
of $730,000. and the winniog next March, 
pair will take home a wonderful Other household names 
Christmas bonus of $250,000 shortly to join the seniors tour 
each. are Bobby Nichols in 1986, 

In addition Thomson and his Tommy Aaron. Dave Hill, 
partner next week, Nancv Lopez George Knudson. Charles 
have already won $125,000 each Goody. A1 Geiberger and Bruce 
for heading their respective Devlin in 1987. 

Mazda points tables during the There are many who believe 
season, which qualified them to that the seniors will eventually 
be paired as the obvious pre- outdraw the main tour espe- 
toumament favourites in dally if Jack Nicklaus. who will 
Jamaica. be 50 in January 1990 and Lee 


be paired as the obvious pre- outdraw the main tour espe- 
toumament favourites in dally if Jack Nicklaus. who will 
Jamaica. be 50 in January 1990 and Lee 

What a year it has been for Trevino whose birthday is 
the 56-year-old Thomson, five almost two months earlier, could 
times Open Champion in his be persuaded to compete as 
prime, who has won an astonish- seniors. We shall see, but I 
ing and unprecedented nine US doubt it. 

PGA seniors tournaments in a The only major disappoint- 



Peter Thomson ... all set 
for a big Christmas bonus 

Miller Barber and Jane Blalock. 
The sponsors in their wisdom. 


nublic on th* hpuitv nr C niA»»*c » n,s Supporters declare they have single season. His official money inent in 1985 was that Arnold left the last two men’s places 

Animals mak^ utf i tinv frae- “ d,scarded tennis" which does total is $386,724 does not even Palmer dropped from 4th to open to avoid such a superstar 

tion of the entrie*^ whichranw DOt leave them nmch to indude his rich Mazda pickings. 11th place on the money list as Palmer slipping through the 
from thp AhraciM Tnrinctr-ioc do - And tbe British Christian Thomson has virtually rewritten and was competitive only on a net and being exduded by fail- 

Associatinn tn 7in TaJtpmpr * >en ^ ^ lnb ” may k® flourish- the record books of a circuit few notable occasions. He is ing to score enough qualifying 

n/r-iTuifai'h.rowr ir,g but n0 forwarding that started with two humble still the most popular figure in points as indeed happened. In- 

of thp whit* nnaii addre ss. events worth a total of $250,000 the game at the age of 56, how- stead, Palmer qualified for Ilth 

ul:’ Fortunately the Ancient and in 1980 and lias progressed to ever, as was made most appar- place, by virtue of his position 

«hir» +n U 5»io rJIn xr° h* -J Honourable Guild of Town 29 events scheduled for 1986 ent in the recent “ Skins " game on the Lifetime Caree Money 

- * 1 , j ♦ *». XS Criers, when last heard from, worth over S7m. in California, against Nicklaus, List — would you believe Mazda's 


SlftSV 0 T haV V° re i a V™' Honourable Guild of Town 

Criers, when last heard from, 
mmwdtfnifflS were crying extremely loudly. 

Lanocent 01 ^^ 3 ^ ^ Cbard ^ ^ An even more exclusive group. 


Yet the Wh't Rn r Vellnws ,be Steamship Owners I he readily admits. When I spoke *VMi v* «m««- ji 1C 4 «U1U illCUM lUd MCCU 1UT 

in»L- s, mnMnfinnfi , Aii Association, declared they were to him by telephone in Mel- six holes to dominate the first tber blessed by the fact that 
v“ „ chugging along nicely with bourne recently, he commented day. having earlier missed a ten the 11th player on the LPGA 

r^™ a J i0U A ChiTsantbemum members and the Lawn Mower dryly: " Of course ray domina- inch putt at the first hole, to qualifying list happens to be 

Association wnea Racing Association is not letting tion can only be temporary, but allow his host, Nicklaus to cash none other than tile veteran 

kZZX. 1 h some . ot 1116 the grass grow under its feet. it is as enjoyable as it was un- his only cheque — for S15.000 — Joanne Carner, known with 


in 1980 and lias progressed to ever, as was made most appar- place, by virtue of his position 
29 events scheduled for 1986 ent in the recent “ Skins " game on the Lifetime Caree Money 
worth over S7m. in California, against Nicklaus, List — would you believe Mazda's 

It will not be so easv for Tom Watson and Fuzzy Zoeller ingenuity? 

Thomson in 1936, however, as when the veteran Palmer fash- But the good fortune of Pal- 
he read II v admits. When I spoke ioned birdies at four of the last mer and Mazda has been fur- 


bands of merry men and women 


* ®ven a Enbin Hood be ^ a t of ^Vmbe« of £x- 
Society). The Aethenus Society tremlst Religious Groups, who 


The happiest gathering must expected. My twilight is quite 
i that of Ex-members of Ex- dazzling even to me.” 


deja vu. 

But back to beautiful Jamaica 


■for SI 5,000 — Joanne Carner, known with 
affection through the game as 
itiful Jamaica “ Big Momma ” Corner, who was 


Zvict 1De * T ^ tremist Religious Groups, who But a black cloud appeared where Thomson and Lopez’s recently inducted into golf's 
exists to spread tne teachings jj ave m ade the journey from the on Thomson's horizon when most imposing rivals, at least Hall of Fame in Finehourst 

of the cosmic masters who re- other side of the lunatic fringe. South Africa’s durable Gary on paper, are in the order they North Carolina. She has the 

side on the more Mvanced mos t reluctant subscribers Player won at the first attempt qualified, Lee Elder, the best- physique-to hit the ball as far 

planets in this Solar System. mus t be those to the Associa- on the seniors tour at liis home ever black golfer who finished if not farther than most men. 

it is a relief to come ". nnl ? tion of Bankrupts: being Hon club in Florida, three weeks in second place on the Seniors as I once witnessed at all too 

down to earth with the National Treasurer to that can be no after he turned 50. on Novera- money list nearly S80.000 be- close range when humiliated in 

Association for Parents of sinecure, | ber 1. This was one of several hind Thomson, and who is part- this manner with monotonous 

Sleepless Children: a box num- lAnoflion Cola tournaments by-passed by Thom- nered by Pat Bradley. Don regularity as a member of the 


Sleepless Children; a box num- 
ber only is given, in case in- 


Jonathan Sale 


tournaments by-passed by Thom- nered by Pat Bradley. Don 
son. in order to conserve his January and Alice Miller and 


hind Thomson, and who is part- this manner with monotonous 


regularity as a member of the 
same foursome. 


Nancy Lopez ... his 
partner for a share of " 
$500,000 

Foursomes golf is notoriously 
unpredictable, which : is why 
such a Format is so delightfuL 
I well remember wagering a fair 
sum on Trevino and Career in 
the J. C. Penney Oas&e in 
Florida some years ago. wrongly 
imagining such a magical com- 
bination- on paper possessed all 
the necessary chemistry to walk 
away with this mixed team tour- 
nament. 

In effect this formidable pair 
of characters formed a^ powerful 
admiration society but little 
else, and voluntarily disbanded, 
a few years later as a total 
failure, except in the Oft For- 
gotten field of entertainment. 
If the immensely strong- Palmer 
and Career can inspire each 
other in the playing sense 
rather than spending four days 
standing in awe of each other 
anything -can happen. - 
But if I was a betting' man — 
perish the thought— T would not 
look beyond the hot favourites 
Thomson and Lopez. And a 
happy Christmas to one and alL 

Ben Wnghtj 


Their feet are 


BECAUSE GOALS win matches, Thi3 afternoon, oT Highbury, 
draw the crowds and catch the I ^hall hive the cna^cs »o • 
headlines, the value to- anyteam by for the best * ! /aeriww m , 
of a player- who scores them league footbaL, Livcnioois Ian 
consistently is almost priceless. Rush. His timing, in the a:r and : 
There- is -no .standard striker on the ground, is brilliant ana 
and they come-. -in different - his pace and balance cxcep- 
shapes, 'sizes and styles. ■ Some iional. He is :a potential threat 
are big, brave, iast and strong, every time he gets the- WH and 
relying on .these ‘atributes. to his menace is increased oy the 
bulldoze ^eir ^way^ ^ through. op- cool, clinical certainty of his, 
posing defences: In- the- 1930s. ' finishing. • 

Ted Brake provided a t Perfect . 5,^™^ Liverpool, altbodj* 

eon, ^jif I r^Sh^ nl ViiSSm now making only occasional 
were Nat. Lofthquse, Malcolm app^^ces on the pitch, is j 
M acdonald and CynUe Regis. K ^,. Dil i z i\siu who brought to • 
The best -old-style centre for- ^ 0 f r w j n spearhead a 
ward since the -Second World jieijcaey of touch and -fintr^ * 
War " unquestionably was whjch wcre a deliqhL Facing his 
Tommy Lawton, who had the 0W3 goa i WJ th a defender at his 
skill and presence to hold to- jj C s im often nimed his , 

gether a. five-man forward line, -marker the wrong way; while- 
As well as having two good j,is distribution, even under 
feet, with' a powerful shot in pressure, mvariably _ was 
both, he was outstanding in the thoughrfuL . . 
air because he . could climb high, . 

resist a challenge .and head Arsenal I also have two inler. 

iom than raany otherS 

* ^^GreavS sometimes aroc^red°that VWh 

feet 8 ins. j-et ' 

is a virtUP in A cunlre-forwurd 
u — while Nicholas needs to pro- . 
further 47 m STintemarioirals vide a greater consist ency of. 
^-enough to justify claims tnat . . 

he was . the finest . poacher of . **■ 

them ' alL- - Last week. Arsenal were sank 

Tasked Johnny Haynes, who alraMt without trace ; by. 
was captain of England at the Southampton s small aud nippy, 
time, about Greaves’ secret. Danny Wallace. He had been 
Haynes thought .for a moment moved from the wing into the 
anq then said . 'Jimmy' would middle and upset the two ci-a- 1 
have shot at least two seconds *J al . defenders who. J ike moJt o. 
befot« : it would even have tbei f bretJc. probably Prefcr *° 
oceuned to others: with his mark big.qcr cenn-e-fo?isard5 

short back lift, he often had <? ucb as Ha T rf ?l2', now 

stabbed the ball into the net, plajing so well for Luton), 
before the opposition realised Most goals are scored from 
the' danger. _ • well 'within the penalty area. 

Then there was Deids Law, This is where a specialist 
who made his debut in English striker should spend as much 
football at 16 'and was hopped time as possible, as he ought to 
for Scotland at IS. The sHm be more confident and capable 
Law, .only li inches taller than of putting the ball in the back 
Greaves, also was a brilliant of the net than anyone else -in 
striker although Ihs method and bis side. But every successful 
temperaanent.were entirely dif- goal-scorer requires confidence: 
fonent .' he must want to shoot and ex- 

Law was aggressive and very P«t to score when lie does, 
courageous in -the box. and, des- Wbat he cannot afford, after a 
pile his lack of height, was barren spell, is to start worry- 
remaricably good in the air. I ing— delaying his shot or pass- 
shall jilways treasure the goal be "to a colleague. This has 
scored agaihrt England at ended many promising careers 
Hampden Park, when he out- prematurely. . 
jumped ’ "Bobby Moore and ' - t n *1 

headed home. a corner. : 1 revor Uaiiey 
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TELEVISION AND RADIO 



LONDON ANGLIA 

LVIIUUIV , TOO BHC . S 11>05 

6.S am Good Morrwng Britain Sjffi Streathawk. 4.15 pm Small Wonder. 
TX. 11.00 Terra hawks. 11J0 Mr Smith. 9M Timo p,, Muftler , ,0.00 Snookar. 
12-00 News. 1105 pm Saint and 1Z15 c Bndl „ in Adwan[ . 


t Indicates programme In black and 11#00 Terra hawks. 11 JO Mr Smith. gD0 T|m , p, r Murder. 10.00 Simk 

wh,t8 12-00 New ?' ^ 1Z :“ S ;‘2i S" r d 12.15 am Candles in Advent. 

_ _ „ „ __ Greavsie. 1ZJ0 WrOTthng. 1J0 Air- 

8.30 am Tha Family-Ness. 8.35 Z1S Sn00 ker. 4.16 Benson. 4.45 BORDER 

Children of Fira Mountain. 3.00 sports Results. 5.00 News. 5.05 Block- 11.00 am Film: Double Exposure 
Saturday Superstore. 12.15 Grandstand, busters. 5-35 The A-Team. 6JO Blind (1954), 4.15 pm Small Wonder. 9.00 
including 12.20 Football Focus: 12.45 Date. 7.15 Copycats. 7.45 3-2-1. 8A5 Time For Murder. 10.00 Snooker. 
Racing; 1.00 News and weather: 1.15 News, Sport. 9.00 The Professionals. 
a 1 ->n Tramnnlinmrv 1 ttfl Rjnnn- inm TttnA Pnr Murder. 1.00 News vcrrinau. 


Racing; 1-30 Trampohmng: 1.50 Racing: 
2.05 Rugby League; 3.50 Half limes; 


10.00 Time For Murder. 1.00 News . . . - „ 

followed by Snooker. 12.16 am The H.00 am Otherworld. 4.15 pm Smah 
2nd Annual MTV Video Music Awards. Wonder. 9-OO Time For Murder. 10.00 
2J0 Night Thoughts. Snooker. 1Z.15 am Comedy Tonight. 

CHANNEL 4 11.00 am Puffin’s Plafi)ce. 11.10 

12.30 pm Racing. tZJO pm Rhupsody Tarzan. 11.59 Channel Islands Weather. 
In Blue (1945) film biography of 4.15 pm Small Wonder. 5.05 Puffin's 



3.55 Show Jumping: 4.20 Ski-mg; 4.00 2nd Annual MTV Video Music Awards. 
Final Score. 5.05 pm News, weather. 2_2D Night Thoughts. 

5.16 Regional Programmes. 5J0 The __________ . 

K rankie Elekrromk Komik. 5.50 Tho CHANNEL 4 

Noel Edmonds Late Late Breakfast nilri „„ taXO am Rtuosadv 

Show. 6.40 Bob s Full House. 7.15 12 ^ . P /?<L=? 9 - hinnrlnhv^r 

Juliet Bravo. 8.05 Only Fools and * n Blu ° 




Pla(f)ce. 9.00 Time For Murder. 10.00 


3 .50 F dm Mu rde r ^Qn e : ^M?ss*i n g^P fa^es Omn.bus. 8.00 The" Puppet Man ; . <U0 Snooker. 12.15 sm Weather. 


1383 Thriller. 10.25 Iniemational Show W, 0 ' 1 * f ‘ D *v» 7 30 Tha GRAMPIAN 

Thfltf 3 Csii Mi- Trinirv 1970 £n«»' 8°M W B«« y o? ** liJ? 9« 11.00 Otherworld. 4.15 Small Wonder. 

w«wn 130 Im v/eatS S 0 Upsrairs. Downstaire. 10.00 Hill greet 9.00 Time For MuBfer. 10JJ0 Snooker, 

western. 1.30 am Weathor. B|uej . 11-00 Who Dares Wins, til .45 12.15 «n Reflections, 



_____ T-Men (1947). Crime thriller. 

BBC £ 

S4C WALES 

11.00 am Open University. 2.05 pm 

I Saturday Cinema Double . Bill: 12.05 12.30 pm Racing. 1Z30 Feature Film: 

Pork Chop Hill. 1959 War Film. t3.40 Major Berabara (1941). 5.00 The Great 
Separate Tables. Play. 5.15 Trial By Collectiona. 5 JO Uperalrs. Downstairs. 
Jury. G.05 Deuisch Direktl 6.30 Terry o- 30 . The Remarkable Rocket. 7.00 
Waite: The Envoy from Lambeth Palace Hwrlibwrli. 7.30 News. 7.45 Taro 
—A Way 01 Lite. 7.00 News. Sport. Bargen. 8.15 Y Wers Nofio. 9.25 Y 
weather. 7.15 Shipwreckedl _ 8.05 pm- Maes Chwarae. 10.15 Bests of the 
Judas Moccabjeus. Handel's oratorio feature .Film: The Night 

performed by the BBC Welsh Symphony Walker (1955). 

Orchestra and The Dyfed Choir. 10.15 

100 Greet Sporting Moments. Torvill RPfSIONQ 

and Dean 1983. 10.25-12.15 am 

Frarfcescrf Rosl Season: Lucky Luciano. ISA regions as London except. at tha 
1973. follow Ing times: — 


12.30 pm Racing. tZJO Feature Fifm: 10 00 Snooker. 72.15 
Major Barabara (1941). 5.00 The Great man an “ hls movia3 
Collections. 5J0 Uperalrs. Downstairs, j^-j-y 


Prises of £10 each for the first five correct solufions opened. 
Solutions, to be received by next Thursday, marked Crossword on 
the envelope, to The Financial Times, 10 Cannon Street, London 
EC4P 4BY. Solution next Saturday. 

The across solutions each begin with an auxiliary verb (such 
as IS or WOULD or DOTH/ which is disregarded .in the sub- 
ordinate parts of their clues. 


11.00 Otherworld. 4.15 Smell Wonder. CblistODher Dean in 

9.00 Time For Mu«Jer. 1(U» Snooker. 7“^, 

12.15 sm Reflections, Ureat spordng Moments, 

GRANADA BBC 2, 10.15 • 

11.05 am Rip Tide. 4.15 pm _ „ . ■ „ „ , ■ _ 

Diff’rant Strokes. 9.00 Time For Murder. Small Wonder. 5J5 Knight Rider. 9X10 

10.00 Snooker. 12.15 am Fonda, the TJ^e For Murder. 10.00 Snooker. 


12.15 era Late Call. 
TSW 


6 JO The Remarkable Rocket. 7.00 nc am chirm ii sn htv 11 - ro ani Gu * Honeybun’e Magic 

Hwrlibwrli. 7 JO News. 7A5 Taro 4 « Snov Devi 9 00 t!™. Birthdays. 11.03 Freeze Frame. 11.57 

Bargen. 8.15 Y Wers Nofio. 9.25 Y mm S »l„ 121S .m hrK ^Sh TSW Naw *- 4 - 15 S™” WondBf - 

Maes Chwarae. 10.15 Bests of the the^Rtwera ^ 12L46 2 *HTV ^Woatlmr. * News port. J.OOJime For Murder. 


10.00 Snooker. 12.15 em Postscript. 


Wafra-Jl* H7V West except: ^ Soufh west weather end Ship! 
10.00 pm Club Rugby. 10A5 pm ■ pj ng forecast. 


REGIONS 

IBA regions as London except. at tha 
following times: — 


SCOTTISH 

11.00 am Canadian Wildfire. 11.15 
The Glen Mlchaal Cavalcade. 4.15 pm 


11.00 am The Fantastic Four. 11.25 
Wanted Dead Or Alive. 11.67 pm TVS 
weather... 4-15 Smell Wonder. 9.00 


Tips Foe Morder. 10.00 Snooker, 
12.15 am Company. 

TYNE TEES 

11.00 am Morning Glory. 11X15 Chips. 
9.00 Time For Murder. 10.00 Snooker. 
.12.15 am Poet's Comer. 

ULSTER 

. 11.00 am The Baron. 4.15 pm Small 
Wonder. 5.03 Ulster News.. 8.47 Ulster 
News. 9.00 Time. For Murder. 10.00 
Snooker. 12.16 am News at Bedtime. 

YORKSHIRE 

11.05 am The Greatest American 
. Hero. 4.15 pm Small Wonder. 9.00 Tima 

For Morder. 10.00 Snooker. 12.15 am 
Festival Folk. 

RADIO 

(S) Stereo on VHF 
BBC RADIO 2 

8.05 "am David Jacobs (S).’ 10.00 
Sounds Of Tho 60s (S). 11-00 Album 
Timo (S). 1-00 pm Radio Active, t-30 
Sport On 2. 6.00 Folk an 2. 7.00 Best 
The Record. 730 Gale Concert (SJ. 
9-30 String Sound (S). 10-05 Martin 
Kelner< (S). 12.05 am Night Owls (S). 

: 1.00 Peter Diclnon (S). 3.004.00 a 
L ittle Night -Sequence (5). 

BBC RADIO 3 

6-55 . am " Weather. 7.00 News. 7.06 
Aubade (S j. 9.00 News. .9.05 Record 
Review (S). 10.15. Stereo Release (S). 
11.15 BBC Walsh Symphony Orchestra 
(S). 12.10 pm This Sporting Ufa. 12.15 
Concert, pert 2 (S). 1.00 News. 1.05 
Heinrich Schulz (S). 2.10 Michala Petri 
Trio (S).'2J30Ate Gallica. Orchestral 
music, songs end chamber music. 4.30 
Domenico Scartatti (S). 5.00 Jazz 


Recoid Reiucsta IS). 5A5 Crtt^s* 
Forum. 635 T.1us.c For The Iron Voi m. 
GrgouL . Saint- Saen® cad Mulct <Sl, 

7.15 • Anthony Poweii.' 8.00 ersni.o 
String Quarter pan |: Mora*;. Sci'u'jtn 
(-•>)'. 8.50 Aikan. fldssini ard Osier:. 
9.05 Remui. sue 2: Kunjg. Boc.-hoven 
(Op 120) (S/. 9.50 Bruch. Munc lef 
va,;es and orehesuw. and Symssrany 
No - (S); 11.00 Muse? Ar 
Cologne^ Two concertos and an over- 
»*»»« Oy Telemann. 11.57-12.00 Nvws. 

BBC RADIO 4 

7.00 am News. 7.10 Today’s Papei. 
Tour Fern*. 7A5 In Pcrspccj.vrr! 

7.50 Dawn To Earth. 7.55 Weather: 
Travel. 3.00 News. 8.10 Today’s Pocrra. 

6.15 Sport On 4. 8.48 Yesterday :n 
Par/wrnent. 9-00 News. 9.05 Break sway. 

9.50 News Stand. 10.05 Th u Wcok 1-1 
Westminster. 10.30 Pick of :hc Y.'ceit 
(S). 1U0 From Our Own Co*y eszer.- 
dent. 12.00 Naws: Money Box. 1Z.27 cm 
Just A Minute (Sj. 1JL55 -vVouth^f. 1.00 
Nev/s. 1.10 Any Questions? 1.55 Ship, 
pmo Fciiecjsr. 2.00 News: The Aftw. 
"con Plsy (5). 3.00 News; hier- 
narionaj Ass.gnment. 3 JO The Satur- 
day Feaiurc: Munchausen. 4.15 Tho 
Third Age. 4.45 Prcsrwich Picjc. 5.00 
Tne Spirit of k',:ry Hjiek (Si. 5^ 
\/eek End.r.q (SJ 5.50 Shippmn Fore- 
cast. 5.55 '.VBJthor. 6.00 News: ‘Sports 
Rcund-Ur. 6.S The Return 
Peregrine. 6.55 Chr.-stcpher SIde»V:j. 
7.<S Slop The Week with Hobon 
Rosinecr. tSj. 7.45 Baker's Do.-nn (5J. 
*30 Sdturdey Vight Theatro (5i. 9.58 
//eaiher. 10.00 Np#a. 10.15 Eveoirn . 
Service fS}. TO JO Sound, nga. 11.00 
Science Now. T1J0 In One Ear <Si, 
1Z.OO-12.15 am News; Weather. 


ACROSS 

1 Security for General Ellis 
<S) 


to rise in tbe world of learn- 
ing (S) 

20 First people's last word (4) , 


SUNDAY 


5 D6 the dishes, having used 21 Drug outside a man’s meat BBC 1 


some ketchup (4, 2) 


dish (T) 


9 Returning current for meta- 22 Queen after . Prtnce is like 


morphased person (S) 

10 Tree gives cry of pain (6) 

12 Friendship — on your head 
be it! (5) 

13 Mallet for cockchafer (3, 6) 

14 Strong youth leader < 6) - 

16 Turn to an onion (7) 

19 Farewell to a piece of music 

21 Infernal oriental article (6) 

23 Subtle change on pole, cer- 
tainly 19) 

25 Tree gives endless repeti- 
tion (5) 

26 Assembly for the queen (6) 

27 Arranged' in two parts, like 
a mouse tail first ?8) 

28 Model employer is model 
(6) 

29 It may be hard or cold by 
return (8) 

DOWN 


beer after whisky f6) 

24 Ruling clique overthrown? 
f5) 

25 Marshy tributary in Dixie 
gives degree to solver (5 > 


t Indicates programme In black 
white 

8.55 am 'Play School. 9.15 Articles 


News,, tallowed by American Documen- 
tary. 1240 am Night Thoughts. 

CHANNEL 4 

1.06 pm Irish Angle. 1.30 Cartoon 


of Faith. 9.30 This is Ihe' Day. 10-00 Carnival. ZOO Pob's Programme. t2J30 
Aslan Magazine. 10-30 Digemet 10.55 Film; "Mad About Music" (1938). 


Dculsch Di retell ■ 11-20 Tele-Journal. 4.15 


11.45 Blizzards Wizard Woodwork. 
12.10 pm See Heart 12.35 Farming. 


Chevalier. 6.15 News, followed by The 
Business Programme— -on GEC's bid 


« n u„v,i 0 xfr. e ong I 12-58 Weather News for Farmers. 1.0D 1 or Pfessey. 6.00 American Football, 

boiation 10 mzzie mo. &.»»» n,;, Weak Ne>a WeeJ( _ 1-S5 ^^0,,. 7.15 The Cross end the Dove. 8.15 


3 : B 3 . 0 E Qf. : 0 

.SSJQriasnE 

ns a.'® Ea-g nos 

•’.53G5B5S 
-S S---5 n 3 r? 

saaa 

m -H -ra a n g b n 

5 q m -5 S3 
HClSEna CBEGHESg 
3 SI 71 fTi (3 3 G .-its 

im 3 72 E S m U. 


SOLUTION AND WINNERS 
OF PUZZLE No. 5,893 


2.00 tEasianders. 3.00 'Adventure The Jewel In the Crown (Tapeat).9.15 


Manneo: City Under the Sea (1965). 
4.20-5.30 Iniemjtional Show Jumping. 

5.30 Oliver Twist. 6.00 ^Porridge. 
6.30 News. 6.40 i Songs d Praise. 7.1S 
Spans Review af 1985. 8^0 News; 
Weather. 9.CS fStar Quality: Mr and 
Mrs Edgehilt. WJ9 Everyman. 11.19 
What a Picturo] 11 AO The Sky. at 
Night. 12.00 Weather. 


DDU C- '.Can mol. 9-05 The Jewel in the Crown. 

10.10 am Open University. WAS J, 0 05 % CaitiJ- la 5a Sylw Uri. 11.00 
Champion. The Wonder Horae. 12.10 Riders A Saharan Adventure, 

om Windmill. 1.10 States Of Mind. 12 -°° Snooker. 


Tho Writing on tho Wall. t10.3Q Film: 
" The Return of the Cisco Kid " (1939). 

S4C WALES 

2.15 pm. Tho Planete. 2.45 Low. 3A5 
Hannibal's Footsteps. 4.15 Mawl y 
Plant. 4.45 Pa. Le. Pa Fadd7 5.15 The 
Business Programme. 5.00 American 
Football. 7.10 Superted. 7.20 
Nawyddion. .7.30 Trebor. 8.00 Hywel 
Gwynfryn. 8.35 Dechrau Canu, Dechrau 
Can mol. 9J)5 The Jewel in the Crown. 
10.05 Byd Cardd. 10.50 Syhw Un. 11.00 



Jane Fonda in ‘On Golden’ 
Pond,’ ITV, 7.45 


1 Which way had climber gone Mrs W. A. Wright, Harrogate. 


on an elephant? f61 


Yorkshire. 


2 Colour for painting up Mr J. M. Tasker, Milton Keynes. 


among pests (9) 


pm Windmill. 1.10 States Of Mind. 

2.00 Rugby Special. 2.30 100 Great 

Sporting Moment: Torvill and Dean- 
1934. 2.45 Luck & Flaw's Illustrated 

Guide to Caricature. 3M Under Sail. 

4.00 Jorge Bolet Plays Rachmaninov. 
4.40 Thinking Aloud. 5.20 Ski Sunday. 

6.00 Nows Review. 6.30 The Money 
Programme. 7.15 The Natural World: 
The Desire of the Moth. 8.05 


REGIONS 

IBA regions es London except at 
the followin' gtimee: 

ANGLIA 

9.30 am The Nuts and Bolts of 
" Caro. 7 1-OQ pm The Beverly Hill- 
billies. 1.25 Weoiher Trends. 1.30 


GRANADA 

B3S am The Wonderful World of 
Profess or Kitzel. 8 36 Survival. 11.00 
The Queerer*. 11.2S Aap Kaa Hak. RADIO . 

1130 Down to Earth. 1.00 pm The Fall ... , ‘uue 

Guy. 11J0 Man in a Suitcase. (S) Sterof on VHF . . . 

GRAMPIAN BBC RADIO 2. 

oCcT _ __ _. 7_30 Roger Royl® (S>: SM Melodies 

BJtS Cartoon. BJO Fireball XL5. 10.00 For You (S). 11JW Cteamond Carrington 
Sesame 5ire«L 1.00 Farming Outlook. (S). 1.00 pm Devid Henrilton Present* 


See. 11^0 The South West Week. 

1.00 pm Gardena For All. 1 30 Farming 
News. 11.30 The South Wear Week. 

12.00 Postscript. 12.05 am South West 
Weather and Shipping Forecast. 

TVS 

9-25 am Action Line. 9.40 Cartoon 
Compilation. 1.00 pm Agenda. 130 
Enterprise South. 

TYNE TEES , • - 

935 am Morning Gloiy. 93Q GKting 
On. 11.25 Sunday Loakaround^ 1130 
Batman. 1.00 pm Farming' Outlook. 
1.30 Batman. 1130 Epilogue. 

ULSTER 

10.45 am Advice with. Anna Hellas. 
12.58 pm Lunchtime Hews. 1.00 Short 
Story Theatre. 1.28 Farming Weather. 
1.30 Bygones. G.3S UI star. News. 3.57 
Ulster News and Weethcu*.' 11 30 Sporta 
Results. 11.35 Festival . Folk. 12.00 
News At Bedtime.- 
YORKSHIRE 

9^ am Regional weather forecast 
fallowed by Getting On. 1130 Farming 
Diary. 1.00 pm Fonda: The Man And 
His Movies. 1130 Late : Night- Drama. 
12.00 Five Minutes.. 


national Ndw Music Week 1965. part 1 
' fS). 6-50 Breaking The Rules. 7.0S 
Concert, part -2- (SJ.-7JIS .Gertrude- 
Stein and a Companion. A Play by Win 
Wells (S). 8^ Sonatas From France 
(SI. 9.30 The Relth Lectures 1985. 10.00 
Stephan Bishop-Kovecevich. Piano 
recital: Bart ok. Chopin; 10.45 fnterve: 
Reading: 10.50 Schubert. T13S Kalawati 
(S). 1137-12.00 News. 

BBC RADIO 4 

7.00 News. 7.10 Sunday Papers. 7.15 
Apna HI Gtiar- Satiuihiye. 7Jts Belle. 
7-50 Turning Over New Leaves. 7.55 
Weather: Travel. 8.00 News. 8.10 Sun- 
day Papers. 8.15 Sunday. 830 Canon 
Geoffrey Brawn. 8.65 Weathar Travel. 
9.00 News. 9.10 Sunday Papers. 9.15 


Letter. From America. 930 Momir.3 
Service for Advent Sunday. 10.15 The 
in C eL Cf ,« ’l" 15 7 >*e Colour Supplement 
Weaker. i r 00 pm Tho V/cr^d Thra 
■Veeke.id: News. 2.00 News- Gar- 
deners" Qucst.an Time. i30 Thu AiWr- 
noon Ploy (5). 4.00 Nows: Talk.rq 
= 5S u V Anr,flu ‘ ,s - 4.30-Tnc Lvicg VJor'. f. 
5.00 News: Travel. Down Your V/ey. 
5.55 Woaiher. 6.00 Ncv.s. 6.15 rend- 
back. 630 Bookshelf. 7.00 Tr.iv*:- 
Johnssn and Chipper (S). 730 Lnl'a’. 

Serv,cc fSl. 0.00 News; 
Th* Wh.te Peacock bv D. H. Lawrence 
r,nal part (S). 9.58 Wcarner. 10.00 
News. 10.15 The Sundav Feature - T^s* 
They May Be One. 11.00 Mary Artj 

'I5Lf55iL rl ® tl,m- In Committed 

12.00-12.15 News; Weather. 


The Financial Times announces a second intensive 


Mr J. NichoISOll. Preston Lancs. I Comrades: October Harvest. Farming Diary- 11^0 Man in a Suit- 1.30 Grampian Sheepdog Trials. 2.30 


HUIVAI^ MVtfW W» 41iWIIW4UVU| **VBLU** upiiUI. _ _ , , . . _ « jv m>_ r_. _ " " ' _ _ . . _ . 

3 The humble are beheaded Mr T. M. Coulam, London W6. %£• ‘d™: ISS ST “ " " 3 

slowly (5) Mr M. S. T. Price, Weiinouth, i ng up'(i384j. 11.15-11.55 uw Night 

4 Lucy involved with man? Dorset. in concert. G .«ienin H r.me. s^s 


(S). 1.00 pm Devid .'HwrilWa Presents 
Two's Bast (SJ. ZOO Bendy Green (S). 


Scots port, 11-30 Function Room. 12.00 3.00 Alan Del! (S). 4JX) A Proper 
Renectiona. - Charlie (SJ. 4^0 Sing Something 


That’s slander! (7) 

6 Girl musicians used for Hair 
can be laid off (5, 41 

7 Man's destiny is to be a slave 
f5) 

8 Cats and dogs, eating a bird, 
were paid for seats t3. 5) 

11 One assent or many (4) 

15 Cruel to have middle 
removed? Natural sequel to 
explosive (9) 

17 Fields, did you say? Ancient 
sort of tenure (9) 

IS A Kentish rebel's purpose 
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LONDON 

6. 55 am Good Morning Britain. 9JZS . 
Wake up London. 9.35 Woody and 
Friends. 10-00 Morning Worship. 11.00 
Weekend World. 1.00 pm City of Foar. 

2 00 LWT /Jews Headlines followed by 
Tha Human Factor. 2-30 Snooker. fi.OO 
Albion Market- 5 30 News. 6.40 
Appeal. 6.45 Highway. 7-15 Bruce 
Forsyth's Play Your Card. Right. 7.45 
Movie Premier: " On Golden Pond '* 
(1931). starring Katharine Hepburn, 
Henry Fonda and Jana Fonda. 9.45 
News. 10.00 Tolas of tha Unexpected. 
10.30 Daddy, What Did you do in the 


Reflections. - 
BORDER HTV 

9.25 ant Gortienliig 1 Timj. 9-® 9^5 am Fabulous Funnies. 9J5D 

Border Diary. 1.00 pm Sheepdog Trials. Selence IntemationaL I^X) pm Survival. 
1.30 Farming Outlook. 7.10 World Cup ijq West Country .Farming followed 
Draw " by Weather for Farmers. 7.10 World 

CENTRAL bup draw ,atesL Tl- 30 The Streets of 


□raw. 

CENTRAL 


9-25 am w«t«. Waned. 930 San Francisco. 12J0 rrm HTV Weather. 
Captain Scarlet and the Mysterons. SCOTTISH 


Charlie (S). 430 Sing Something 
Simple (S>. 5.00 Charlie Chester. 7.00 
Kenneth Alwyn. 730 World Cup Draw 
Report. 7^ A Bex 'At Tbe Opera. SJO 
Sunday Half-Hour. 9X0 You t Kuodrad 
Best Tunes. 10.06 Songs From The 
Shows. 10.45 Martin . Rescoe. 11,00 
Sounds Of Jazz. 1.00 am Peter Dickson 
(5). 3.00-4.00 A Little Night Music (S). 


1.00 pm Gardening Time- 1-30 Here gjjg m Canadian Documentary. 9.30 


And Now. 11-30 London Calling— Tho The Questors. 10J» Sesame Street. 
Christmas Show. 11 JO The Human Factor. 1.00 Grampian 

CHANNEL Sheepdog Trials. 1.30 Farming Outlook. 


Strike? 11.30 Police 


Christmas Show. 11.30 The Hurrw 

CHANNEL Sheepdog Trial! 

U3S pm Weather. 1SL26 Slarting 
Point. 12.30 Link. 1J» Gerdans For All. 

1:30 Working for a Better Life. 6-2B flaw Av * n0er3 ’ 

Channel News Headlines. 6.30 Appeal. TSW 

6.35 Highway. 7-05 News. 11-30 Quincy. 9.25' inn Ge 


3L-uiiun BBC RADIO 3 

93B am Canadian Documentary. 9.30 7.00 News. 7.05 Concertino Pastoral* 

The Questora. 10.00 Seaeme Street. (Si. 800 Schubert (SJ. 9.00 News. 
11-30 The Human Factor. 1.00 Grampian Your Concert Choice <5J- 1030 

Sheepdog Trials. 130 Farming Outlook. Muaic Weekly, 11.15 Slteile Armstrong 
2.00 Not Strangers, But Pilgrims. 2130 and Geoffrey Persona* (S). 12-15 pm 


Scatsport. 1130 Late Cell. 1135 The 


Bournemouth ‘ Symphony Orchestra. - 
Recorded concert, pan f: HdBt, Walton 
(51. 12.50 Words- 1236 Concert, part 2. 
Prokoiiev. Tchaikovsky.. 1*40 Be ch On 


11.45 LWT 12.20 Weather. 


9.25' am Getting On followed by Record. io5 L'udo Silli (S). B3b Hew 
Getting On . . . Pin*. 1135 Look And Premises. 8.15 Soothamptea.- Inter- 


Skinners’ Hall, London 
27, 28 &29 January 1986 

For Information please return th!s advertisement, 
together with your business ca/tf, to: 

Financial Times 
Conference Organisation 

SI Minister House, Arthur. Streei, London EC4R 9 AX. 

. Alternatively. ■ 

m - telephoneOI-821 1355 or telex 27347 FTCONFG 








